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WRIGLEY, JR., COMPANY, LIMITED 


sLIC Notice is hereby given that undep 
ve First Part of chapter 79 of the Re 
Statutes of Canada, 1906, known ag “The 
anies Act,” letters patént have 
under the Seal of the Secretary of State 
nada, bearing date the 3rd day of Jany- 
iv16, incorporating William Alfred James 
solicitor; James Lroadbent Taylor and 
se Charles Loveys, accountants; ang 
1m Morley Smith and William John Beat. 
tudents-at-law, all of the City of Tor- 
in the Province of Ontario, for the follow. 
urposes, viz:—(a) To carry on the bugt- 
of manufacturers of and dealers in chew) 
confectionery, gum chicle, and show ca 
boxes, packages, receptacles, containers, 
ng machines and other devices for con: 
wz or displaying the same; and to buy 
ud deal in, manufacture, hire and let op 
ull kinds of material, merchandise and 
ucts entering into the manufacture there. 
id all machines, tools and appHanceg uge. 
b manufacturing the same; (b) To eon. 
, Improve, work, maintain, manage, carry 
control and to purchase, sell, lease op 
" ise dispose of, any lands, works, mills, 
‘ry, wharves, manufactories, ware. 
, shops, stores and other works and con. 
Mut os which may seem capable of bej 
er operated in connection with any part of 
yupany's undertaking for the time bei 
ticulated directly or indirectly to benefit 
ompany; (c) To apply for and receive og 
cquire by enactment, grant, assignment, 
fer, lease or otherwise and to exercise, 
out and enjoy any statute, ordinance of 
ssion, patent, license, power, authority, 
hise, right or privilege which any govern. 
or authorities, supreme, municipal or 
or aby corporation or other public body 
be empowered to enact, make or grant, 
to pay for, aid in and contribute towards 
ing the same into effect, and to approprt- 
iny of the company’s shares, bodds and 
s to defray the necessary costs, charges 
expenses thereof; (d) To apply for, pur- 
, adopt, register, or otherwise acquire, any 
ts, trade-marks, trade names, designs, 
s, labels, brevets d'invention, grants, lic- 
. leases, concessions and the like, confer. 
any exclusive or non-exclusive or IMmited 
, und any formulae and processes and any 
ions patented or otherwise, and any in- 
tion as to any invention which may seem 
le of being used for any of the pur. 
of the company, or the acquisition of 
fh may seem calculated directly or indi 
y to benefit this company, and to pay for 
sme in cash, shares or other securities of 
olmpany or otherwise, and to use, exer 
levelop or grant licenses in respect of, or 
yise turn to account, the property, rights, 
ts or information so acquired; (e) To 
on any other business, whether manu- 
ng or otherwise, which may seem to the 
iy capable of being conveniently carried 
connection with the business or objects 
company, or calculated directly or indl- 
m to enhance the value of or render profit- 
any of the company’s property or 
s; (f) To purchase or otherwise aequire 
hares, bonds, debentures or other secutt- 
f any other company or corporation, not- 
stunding the provisions of section 44 of 
said Act, and to pay for the same in the 
Fres, bonds, debentures or other securities of 
iis company; and to hold, sell, vote or other- 


. | wise deal ip. the shares, bonds, debentures oF 


yother securities so purchased, and to guaran- 


tee payment of the principal of or dividends 


d interest on said shares, bonds, debentures 
other securities, and to promote any come 
y or corporation having objects altogether 
» part similar to those of this company, or 
ying on any business capable of being car. 
on so as directly or indirectly to benefit 
company; (g) To sell, lease or otherwise 
ywse of the property, rights, franchises and 
rtaking of ‘the company, the assets there 

any part thereof, for such consideration 
he company may think fit; and in par- 
ar for shares, debentures, bonds or other 
rities of any other company having objects 
rether or in part similar to those of this 
many; (bh) To consolidate or amalgamate 
any other company having objects similar 
ole or in part to those of this company; 
o enter into any arrangement for sharing 
s, union of interests, co-operation, joint 
nture, reciprocal concession or otherwise 
any person, firm or corporation carrying 
mw engaged in or about to carry on or en- 
in any business or transactions capable 
ing conducted so as directly or indirectly 
‘nefit this company, and to take or other 
acquire shares and securities of any sucb 
vany, and to sell, hold, issue or re-issue 
same, with or without guarantee of prin- 
and interest, and otherwise deal in the 
; (J) To purchase, lease or otherwise ac- 
and to hold, exercise and enjoy in its 
name or in the names of the persons, 
» company or companies hereinafter re- 
d to, if thereunto duly authorized, all or 
of the property, franchises, good-will, 
ts, powers and privileges held or enjoyed 
ny person or firm or by any company or 
Panies carrying on or formed for carrying 
ny business similar in whole or in part to 
which this company is authorized to carry 
and to pay for such property, franchise, 
i-will, rights, powers and privileges whet? 
artiy in cash or wholly or partly in paid- 
shares of the company or otherwise, and to 
ertake the liabilities of any such person, 
or company; (k) To furnish ald to any 
ness or undertaking similar in whole or 1B 
to that of the company, customers of the 
pany and any others with which the com- 
y may have business relations, by way of 
, bonus, endorsement, agreement, guarat- 
management or other service, and to man- 
supervise and control the same in whole 
* part and to act as agent or attorney for 
me; (1) To invest the moneys of the 
pathy not immediately required in such i- 
ments as may from time to time be deter 
4: (m) To distribute in specie or other 
as may be resolved any assets of the 
pany among its members and particularly 
shares, bonds, debentures or other secur: 
of any other company that may take over 
whole or any part of the assets or Habili- 
of this company: (n) To invest and deal 
h the moneys of the company not. tmmedl- 
¥y required upon such securities and in sucb 
ner as may from time to time be deter 
st: (0) To aid in any. manner any cor 
tion, any of whose shares of capital stock, 
ps or other obligations are held or are to 
manner guaranteed by this company, ® 
lo any acts or things for the preservatlor 
protection, improvement or enhancement 
e value of any such shares of capital stock, 
is or other obligations; to do any and all 
and things tending to increase the value 
ny of the property at any time held OF 
olled by this company: (p) To do all sucb 

Ms as are incidental or conducive to the 
inment of the above objects; (q) To Pe 

promote and otherwise facilitate the 
nization of subsidiary companies; (r) A® 
er granted in any paragraph hereof sh® 
be limited or restricted by reference to 
rence from the terms of any other pare 
h or to or from the name of the companys, 
operations of the company to_be carr 
hroughout the Dominion of Canada and 
where by the name of “Wm. Wrigley. Jt 
hpany, Limited,” with a capital stock of 
million dollars, divided into 20,000 i 
ne hundred dollars each, and the ehlet 
e of business of the said company to be “ft 
City of Toronto, in the Province © 
ario. 
lated at the office of the Secretary of State 
anada, this 4th day of January. 1916. 

TOMAS ULVEY. 
Se ees at au 


MONTREAL, 701-702 Eastern Town 
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TORONTO, 143-153 University Avenv:. 


WINNIPEG, 34 Royal Bank Building. 


NEW YORK, 115 Broadway, Phone 


VOL. X. Srxcie Copies, 10 Cents. 


STOCK MARKETS 
DIGEST BUDGET | 


GOOD ADVANCES IN STOCKS SUP- 
POSED TO BE OUTSIDE THE 
PALE OF TAXATION 


Still a Good Deal of Uncertainty—Trad- 
ers Look for Good Business After 
Worst News is Finally Published— 
Steel of Canada is Active in Antici- 
pation of Statement — Steamships 
Dividend Talk Revived 


The stock market has spent a busy 
week attempting to digest the budget 
that Sir T. White made publie rather 
suddenly in the previous week, On the 
whole it is safe to say that the budget 
did not impose a heavier burden on the 
market than was expected with the re- 
sult that as soon as it is thoroughly 
understood some fair advances may be 
looked for. 

Steel of Canada was the centre of 
interest both in Toronto and Montreal 
and considering the weakness in New 
York, it behaved admirably. A few 
weeks ago current rumor put this com- 
pany’s earnings at 8 per cent. on com- 
mon but more recent rumor puts them at 
18 per cent. in 1915. There is little 
hope held out of a prospective dividend 
but with this company as with all others 
the feeling is that the worst as far as 
taxation goes is known and directors 
will no longer feel afraid to give out 
favorable news because they fear to 
attract attention from the tax collector. 

Steamships is another stock for whieh 
better things are looked. The company 
is practically immune from the new 
taxes and there is a great likelihood of 
a dividend being declared payable June 
Ist. 

For the most part other stocks have 
temporarily adjusted themselves to the 
situation and brokers on the whole be- 
lheve that there is a fair chance now for 
a revival of trading on a more nor- 
mal basis than for the past 4 months. 


¢ 


WESTERN CANADA POWER 
Negotiations With Noteholders Con- 
tinue—Committee in Control 

In connection with the lapsing of the 
interest on the bonds of the Western 
Canada Power Company late reports are 
to the effect that following the two pro- 
positions made by the noteholders——one 
through Mr. C. H. Cahan, the president 
of the company, and the other direct— 
there have been further negotiations, 
and these are still being continued. Whe- 
ther this merely indicates that the note- 
holders, who hold a second mortgage and 
control the common stock, are merely 
manoedvring in the hope of getting the 
most favorable arrangement possible, or 
whether the bondholders are considering 
whether they should hold to the letter 
of their bond, is not indicated, but if 
the holders do make any concessions 
they wi!l be trifling, because the definite 
Statement is made that the number of 
bonis which has been deposited with 
the protective committee in Canada are 
sullicient to control any meeting which 
may be held even without the support 
expected from British bondholders. The 
period for depositing bonds with the 
committee does not expire until the end 
of the present month. 


MONTREAL COTTONS 
Asked Price as High as Record Made 
Last Year 


_ Although there were no transactions 
in Montreal Cottons to show the effect 
of the very favorable annual statement, 
the faet that the asked price went up 
to the best record of 1915-56—would 
indicate that the market has firmed 
considerably. The last reeorded tran- 
Sachion was at 5244 and prior to the 
annual meeting the only recent indiea- 


tons were 52 asked and 51 bid without 
transaction. 


CANADA STEAMSHIPS 
Annual Meeting Set for March 15th— 
Dividend Prospects 
The annual meeting of Canada Steam- 
ships Lines, which is being awaited with 
a great deal of interest by the sharehold- 
ers and the street in general, has been 
called for the 15th of March at 12 
o’elock noon. Not only will there be pre- 
sented at this meeting the annual state- 
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ment showing the 1915 earnings, about 
which there has been a great deal of 
speculation owing to the many new fea- 
tures which developed, but there will 
also be an announcement regarding the 
dividend policy; this announcement has 
an added interest, because if there is 
further deferment of payments on the 
preferred stock it will take the same 
voting powers as the common. Recent 
indications based upon the standing of 
the stock have been that a dividend pay- 
ment is expected, and these find sup- 
port in reports to the effect that the 
earnings for the year warrant such a 
course. However, officials of the com- 
pany state that there will be no autho- 
ritative information until the annual is 
held. 


DOMINION TEXTILE 
Report That Third Mill Will Be Erected 

At Montmorency Falls 
A report emanating from Quebee and 
to the effect that the Dominion Textile 
Company will erect a third mill at 
Montmorency Falls was circulated on 
the Montreal Street on Thursday. The 
Post made efforts to confirm this report 
but failed to do so owing to the absence 
of directors and officials from the city. 
However, there is every reason to belief 
that it is well founded. It is known 
that such a mill was planned a couple 
of years ago but was decided against 
for the time being, when conditions fell 
back. Recently, with the revival of 


‘domestic consumption and the elimina- 


tion of foreign competition, together 
with inereased protection in the tariff, 
the company has been doing a big busi- 
ness at good profits. President C. B. 
Gordon has reported several times that 
the plants are working about at capa- 
city and that extension should be made 
would appear to be logical with pros- 
pects of business showing continued 
improvement. 

Extension of industrial plants is the 
natural development of the improve- 
ment whieh has recently been shown in 
certain lines of manufacture and re- 
ports of the nature indicated above in- 
dieate that the improvement has been 
on & solid basis. 


PACIFIC COAST COLLIERIES 
New Proposals to Bondholders are Bet- 
ter Than Before 

Following the effort to get a meeting 
of the bondholders of the Pacifie Coast 
Collieries, Limited, in January, when 
the meeting failed to materialize for 
want of a sufficient registration of 
bonds, another meeting is being called 
for the 7th of Mareh at Montreal. The 
proposals to be set before this second 
meeting are more favorable to the bond- 
holders than those of the original pro- 
position as regards the resumption of 
interest. 

The first proposal was to defer the 
payment of bond interest of 1915, 1916 
and 1917 until such time as the com- 
pany is in position to pay such interest. 
This has now been changed to agree that 
the interest of 1915 and 1916 and of 
May 1917 be deferred until the first of 
November 1917. 

It will be reealled that after the 
issuance of the first notice calling the 
January meeting was an important de- 
cision rendered in the British Columbia 
courts by which an issue of $1,500,000 
debentures, secured by a trust deed of 
the company’s properties, and largely 
divided amongst directors of the old 
company, were ordered to be deliver- 


ed up to be cancelled and the payment 


of three years interest thereon required. 
Although there is still a chance that this 
decision may be repealed if carried to 
the Privy council, the directors no doubt 
feel that the improvement in the com- 
pany’s position warrants the change in 


the proposals referred to. 


NATURAL GAS 
Calgary Company’s Earnings in Decem- 
ber Again Decline 
For the month of December the Cana- 
dian Western Natural Gas Company’s 
earnings amounted to $100,092 as com- 
pared with $143,749 in December, 1914, 
the decrease being $43,657. For the 
twelve months January to December in- 
elusive the earnings amount to $842,385 
as compared with $994,564 in 1914, a de- 
crease of $152,179. 


LABOR SUPPLY AND 
BUSINESS OUTLOOK 


IMPORTERS AND THE PRICE OF 
NEW YORK FUNDS 


One of the Chief Difficulties Confronting 
Business and Industry in the Dominion 
at the Present Time is the Difficulty 
in Obtaining Adequate Labor—Farm- 
ers in all Parts Are Looking for Help 
in the Spring, and Those of the West 
Are Anxious as to Sufficient Help 
When the Harvest Arrives. 


At the convention of farmers held in 
Saskatoon recently attention was drawn 
to the probability of’a great dearth of 
labor if the harvest during the present 
year should be a normal one. At present 
help was needed to prepare land for seed. 
The heavy harvest last year taxed the 
energies of the farmers to a larger ex- 
tent, and in consequence they were not 
able to devote the men and force to cul- 
tivation to a normal extent. In the 
course of a few weeks agriculturists 
will be as much in need of additional 
labor as are many industries at various 
points in Canada. Our economic posi- 
tion ean only be conserved on its pres- 
sent satisfactory basis by a sufficient 
supply of labor. Not only is it necessary 
that our industrial plants should be well 
manned, but it is equally as important 
that the mining operations should not be 
permitted to suffer to a very great ex- 
tent for lack of men. 
an adequate supply of labor is becoming 
a serious question that will very soon 
have to be dealt with. It is not only on 
the prairie or in the mines of British 
Columbia, Nova Scotia and Ontario, that 
men are required. As weather permits 
the lumbering operations in British Cel- 
umbia will absorb more men. If we are 
to continue to maintain production at 
its present point something will have to 
be done to get labor. 


: New York Funds 

What premium will Canadian import- 
ers be compelled to pay on New York 
funds during the next six months? For 
many weeks past the premium on such 
funds has been steadily advancing until 
it threatens to be a serious problem for 
Canadian business at large. The answer 
to the question depends primarily on 
three things, (1) what quantity of Cana- 
dian merchandise at present awaits ship- 
ment via American Atlantic ports; (2) 
what provision,.if any, will the Canadian 
Government make after the opening of 
navigation to get Canadian farm pro- 
duce out via Canadian ports, and (3) 
what borrowing will Canada do in New 
York in the form of Dominion, provincial, 
municipal and other securities in the 
next few months, 


All Are Affected 


The advancing premium affects all 
forms of Canadian business very directly. 
It affects the importer who has to pay 
the premium when he pays for his goods. 
It affects the bond dealer because he ‘is 
inclined ‘to sell his bonds in New York, 
where he ean realize this premium in ad- 
dition to his profits when he moves the 
funds back from New York. Canadian 
bond houses are expressly stipulating in 
their bids that if Canadian municipalities 
will make their bonds payable in New 
York the bids will be somewhat higher 
than if the bonds are payable in Canada 
and so salable only in Canada. The bank- 
er is affected because the advancing prem- 


ium indicates that Canadian merchan- 


dise upon which he has loaned is not get- 
ting to market and so he cannot get his 
money. 
An Unparalleled Blockade 
In reply to the first question, what 
quantity of merchandise awaits  ship- 


ment via American ports, the transporta- 


tion men offer a pessimistic answer. Since 
December 1st there has been an embargo 
on all merchandise from all points on 
this continent billed through New York, 
Boston, Philadelphia and Baltimore. Two 
weeks ago the embargo was lifted at 
Boston but the rush of merchandise that 
followed the removal of the bars made 
the situation worse than ever in two or 
three days. The result is that a Cana- 
dian exporter cannot get his goods out 
of the country. The blockade is at the 
funnel. There are not enough vessels to 


age 


The provision of |: 


take the goods across the Atlantic. When 
a shipper can provide tonnage at New 
York he ean get a few cars through on the 
American trunk lines simply because his 
ears will not have to go into the freight 
yards at all, but will go right through. 
This is about all the goods that are mov- 
ing. 
When Navigation Opens 

It is suggested by some that the sit- 
uation will be improved when naviga- 
tion opens but there is little hope of this 
because the problem is almost entirely 
one of transatlantic merchant craft. That 
this is true is indicated by the fact that 
Europe will buy Canadian and American 
grain in preference to Argentine products 
simply because a vessel can make three 
trips from New York to Liverpool while 
she would go once from Buenos Ayres to 
Liverpool. 

The removal of merechantmen to trans- 
port service is the chief cause of the 
blockade. A second is the preference 
that is being given to munitions over 
other goods. Except for these two fac- 
tors it is probable that the Canadian 
grain crop would be got to market with 
only slight difficulty. 

The second question: will the Govern- 
ment make provision for the removal of 
Canadian grain via Montreal when navi- 
gation opens, may be answered by the 
query, what can Government do? It is 
widely believed that the Dominion Gov- 
ernment helped out the situation last No- 
vember, but virtually nothing was done, 
and the talk was largely of a political 
character. The ships simply do not exist. 

The third question: what borrowing 
will we do in New York by which we can 
provide funds to pay for imports, is, of 
course, problematical. Bond dealers are 
emphatic in their statements that very 
few municipals are in sight. It is entirely 
unlikely that Canadian municipalities 
will be in the market this year as largely 
even as last year. Railways may take ad- 
vantage of the plentitude of money in 
New York to relieve their growing ne- 
cessities, but this is unlikely for months 
to come. The Dominion Government will 
probably borrow in New York and the 
present crisis suggests that such _bor- 
rowing might well be done soon. We 
have, of course, a nominal surplus of ex- 
ports over imports which means that we 


‘may expect to have enough money within 


the country to borrow here. However, 
this surplus is nominal only, and if we 
eannot get the goods out we cannot get 
the money in to do our own financing. If 
the prospect for relief is as slight as 
transportation men believe Government 
would do better to borrow in the near 
future rather than let the premium on 
New York funds reach unprecedented 
levels. 

Comparison with last year is interest- 
ing. New York funds commanded a 
premium in Canada during the first six 
months of the year about equal to or 
slightly in excess of the present premi- 
um. However, the cause was different. 
There was no congestion of Canadian 
export merchandise, because our crop 
was all shipped in the fall of 1914 and 
we were not producing munitions -or 
other goods for war. We had an excess 
of imports over exports, for which we 
found difficulty to pay because we could 
not borrow in London as usual. We did 
borrow in New York more heavily than 
we are doing this year, but not sufficient- 
ly to rectify exchange until July, when 
the Dominion Government borrowed 


$45,000,000 in New York and solved the 
problem. 


We pay a premium on New York funds 
therefore much as we did a year ago 
when that premium represented the sur- 
plus of our imports over our exports, but 
we pay it for the artificial reason that 


we cannot find ships to carry our goods. 
The situation threatens to be a continu- 


ing one, for the reason that the block is 
at the funnel and has nothing to do with 


the fact that navigation is at present 
closed. The opinions of the transporta- 
tion men that there are no ships in sight 
and of the bond men that there are no 
municipals in sight, brings us to the 
conclusion that we will pay a premium 
on New York funds unless a Dominion 


loan is floated very shortly. 


Dominion Government War Loan 
bonds will be ready for delivery on May 
15th—Interest will be payable June Ist. 


LONDON, ENG., 88 Fleet Street. (Registered at 
General Post Office, London, as a newspaper.) 
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CUBA ENJOYING 
BOOMING TIMES 


BIG PRICES FOR SUGAR MAKES 
MONEY FREE 


Prosperity the Result of War Demand 
for Sugar — Officials of Canadian 
Banks With Branches in West Indies 
Are Investigating Conditions—Values 
of Sugar Plantations and Milling Pro- 
perties Are Rising. 


The large financial interests which 
Canadian investors and institutions have 
in the West Indies, particularly in Cuba 
and Porto Rico, are directing more than 
usual attention to the activity and pros- 
perity in this field since the outbreak of 
the war. In addition to the several Can- 
adian banks, particularly the Royal and 
Nova Scotia, which have a system of 
branches in the Southern Island group, 
there are a number of power, transporta- 
tion and development projects which 
have been organized by Canadians, or 
have been floated with the aid of Can- 
adian capital. The faet that prominent 
officials of the two big financial institn- 
tions referred to are making special per- 
sonal investigations indicates the im- 


portance attached to recent develop- 
ments. 


The Post is informed by A. C. Giles, 
of the Royal Securities Corporation, who 
has just returned to Montreal after a six 
weeks’ visit to Cuba in connection with 
a power development scheme, that the 
island is in the hey-day of prosperity. 
Following the outbreak of the war, there 
was a demand for sugar, which teok 
values to new high levels, and with a 
large yield the-returns to the planters 
and the grinders were very handsome. 
Again, a good crop is being marketed un- 
der almost similar conditions. 

The result is that the country is com- 
paratively rolling in money. Prospects 
of good profits are attracting capital 
from the United States, where at pres- 
ent there is an overplus of available 
eash. American investors under the 
stimulant of high sugar prices are buy- 
ing plantations and properties connected 
with the sugar industry, and they are 
making large payments in cash. The re- 
sult is that everything is on the boom— 
a condition which Canadians, and espe- 
cially those who were in.the West a few 
years ago, will fully appreciate. 

For those who have investments in 
projects in the Indies the prevailing good 
times will probably have the effect of 
improving their holdings, but with re- 
gard to banking interests, there Will un- 
doubtedly be some decrease in money 
rates owing to free supplies of money. 
However, as has been indicated in cer- 
tain bank reports, it is evident that the 
amount of capital being put out in Cuba 
was greatly increased in 1915, and that 
the returns were generally very satis- 
factory; the Royal Bank evidently found 
returns from this source an important 
factor in, making last year’s splendid ~ 
record. ; 

Mr. Giles was in Cuba in connection 
with the development of a comparatively 
small power project, for which the Royal 
Securities made arrangements for a 
flotation of a couple of hundred thous- 
and dollars. He explains that the pro- 


moters came to Canada—as so many 
have done before—but that with plenty 


of available capital in the States, it was 
decided to make the flotation there, 


especially as the Securities Company 
takes the attitude that while the war 
lasts the capital and resources of Great 
Britain and the colonies should be con- 
served within the Empire. 


The Editor regrets that on account of 
so many annual reports being forwarded 
for review a very large number are held 
ever to be dealt with mext week. We 
will be very glad if secretaries will fer- 
ward copies in duplicate as secon as peos- 
sible, in order that they may be dealt 
with at the earliest possible 
As our readers embrace the 
of investors in the Dominion 
large number abroad, they 
ested in knowing how 
financial and industrial 
the Deminion are faring at this 
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TO. BUY BONDS OF 
_ NATIONAL BRIDGE 


OFFER MADE BY DOMINION 
BRIDGE AT 75 


Tangle in Relations Between Company 
and Bondholders Promises to be 
Amicably Smoothed Out by Offer Now 
Made—Outstanding Issue Amounts to 

» $585,000 and Basis of Settlement 


Would Represent $438,750 


An announcement on the part of the 
Dominion Bridge Company of an offer 
to purchase any or all of the outstand- 
ing bonds of the National Bridge Com- 


pany promises to be the step to the 
opening of negotiations which will result 
in an amicable settlement of the rather 
unsatisfactory tangle which arose a year 


750. In buying the bonds, the Dominion TORONTO MORTGAGE ie 


Company would thus take ownership of 
the plant formerly operated by the Na- 
tional Company, and now oceupied by 


HAS GOOD YEAR 


the Montreal Ammunition Company. The | gagy AND CONTINGENCY RE 


parent company Would then be in a posi- 
tion to make a renting arrangement with SERVES ARE INCREASED 


its subsidiary and evade a yearly in- | Chairman Gives Pine Record of Reven: 

| terest obligation of $35,100. and Securities — Profits Slightly i 
The offer of the Dominion Bridge crease — Comparison of Distributiog 

Company is open until the lst of May,| With Previous Year—Some Tlustra- 

and payment on delivery will be made at} tion of Earning Power of Com 

the head office of the Bank of Montreal ; 


or at the London office. To be able to say as Sir Mortimer 
Clark did at the seventeenth general 
meeting of the shareholders of the Tor. 
onto Mortgage Company, that all the 
revenue taken credit for in the annual 


statement and report had been actually 
collected is a matter for congratulation, 

Another specially satisfactory feature 
of the report is the announcement that 
for the ninth year in succession, no pro 
perty has come into the hands of the 


. ACADIA SUGAR ; 
Competition Makes a Change of Policy 


Very Necessary 
HALIFAX, Feb. 25.— As forecast 


at the time of the annual meeting of the 
Acadia Sugar Refining Company the 
directors of the corporation have taken 
steps to issue debentures to cover the 
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of the bonds. Considering the fact that | meeting refered to the shareholders gave 


with the original issue many of the hold- | permission to make an issue of $400,000 
ers received a bonus of common stock of | debentures. This was a question which, 


the National Company, which was later | it will be remembered, gave rise to a 
exchanged for Dominion common and} somewhat spirited discussion, in whieh 


that the latter has recently advanced : : 
2a ef yp eg aa wae fe ale those who chiefly figured were Mr. Wiley | ang the manner of their distribution; 
greatly » the olfe generally | Smith, the president, and J. Walter Al- It appears, 
regarded as a fair one under all the cir- lison, one of the directors. President | Balance forward $ ease ¢iate and loss acco 
cumstances and likely to be widely ac-|Smith’s policy had been to defray the | Profits 90,437 93,038 ie 
cepted. The interest coupons due Ist | eost out of earnings and that of Director ee aed 
February will be met within the period | Smith, by means of an issue of securi- ae Te eceaad 
of 90 days’ grace. A feature of the) ties, The outcome of last year’s opera- | Distribution the ner 
offer is an indication that the Dominion | tions has been to show that the issue of A vary ns ae 
Board recognizes in some measure the | debentures would have been the correct | Balance forward aa 
moral obligation in connection with the |thing and that they could have been these: #6 
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issue finally came to the surface in that | fning companies of Canada is much in including $50,000, of Canada’s first war = — 
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The following table shows the profits per cent. upo 
of the year compared with those of 1914 company 
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the Atlantic to the Pacific. 

A General Banking Business Transacted 
Special attention given to Collections. SAVINGS BANK DE 
PARTMENT AT ALL BRANCHES. . 
Commercial and Trave lers’ Letters of Credit issued, available 
and payable, respectively, in all parts of the world. 


Travellers’ Cheques issued in convenient denominations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 


ee 


$115,798 


$ 57.964 $ 57.904 
35,000 30,000 
22,760 21,834 

$115,724 $115,798 
It will be noticed that there is a slight 

inerease in profits in spite of war taxes. 

This enabled the directors to maintain 

the dividend at 8 per cent., add $30,000 

to the reserve and to carry forward $27,- 

834, as a further contingent reserve for 

any emergency. 

The principal change in the accounts 
is the deerease of $202,000 in mortgages, 


the strengthening of cash and call loans 
by nearly $100,000 and bonds and stocks, 
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chase of common stock they assumed no} panies found themselves in a harder 
responsibility as regards the outstanding | place than for some years, and it is gen- 
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96 Branches Throughout Canada 


bonds on the property. The National 
bondholders formed a protective com- 
mittee, and contended that if the Do- 
minion Company was not technically re- 
sponsible, it was morally so, and if able 
to pay a dividend on its own common 
stock, should pay the interest on tue 
bonds outstanding on the plant, which 
it had purchased, and which was vir- 
tually part of the main concern. 

Contending, then, that the technical 

obligation of the bond included only the 
plant, and that if the National concern 
failed to show profits the interest could 
not be paid, the Dominion Board sub- 
mitted a statement to show that as the 
result of the poor business conditions 
prevailing the National Company had 
failed to carry itself. The National 
bondholders countered that the two 
plants were virtually one, and that the 

Dominion Company could place the or- 

ders in which concern they desired. 

The interest on the bonds was thus 

allowed to pass, and the National bond- 
holders’ committee made arrangements to 
take over the property on the expiration 
of the period of grace. However, in the 
interval there was a new development in 
the munitions business, which sprung up 
in Canada, and from which Dominion 
Bridge benefited to a remarkable extent. 
The organization of a subsidiary com- 
pany, the Montreal Ammunition Com- 
pany, gave a tenant for the Nationai 
Bridge plant. From an advance pay- 
ment of interest from the subsidiary the 
bond interest was met, and it has since 
been paid in the same way, being de- 
ferred for each period for the period of 
grace. 

The offer of the Dominion Bridge Com- 
pany may be regarded as a fairly satis- 
factory one from both standpoints. Out- 
side of the question of any moral respon- 
sibility on the part of the Dominion 
Company to the National bondholders 
there can be no doubt of the improve- 
ment in the value of the property re- 
cently and of the better outlook for the 
future. At the same time, the point has 
been brought home to the. bondholders 
that should the war orders cease and tie 
Montreal Ammunition Company discon- 
tinue business, they would be in prac- 
tically the same position as when the 
latter was formed with the prospect of 
having to take back their property. 

The outstanding bonds, according to 
recent reports, amount to $585,000, and 
on @ basis of 75 per cent. of the face 

| value the cost of settlement to the Do- 
minion Bridge Company would be $438,- 


erally understood that none of them behind the dividend. 


made any money. The company at Hali- | year ae Profits Div. ascap. rate 
fax is adapting itself to the changed eon- | 1912 $77,516 7 10.7 6.7 
ditions so that it may be the better _— **** 704 BBO yp ; =. 7 
equipped for the struggle for existence | 1915 724,550 - 93,088 8 12.8 7.4 
and profit-msking. An example of this * Earnings per cent. on the aggregate of the 
- the appointment of a special represen- | balance at credit of profit and loss and reserve 
tative for the company. announced re- | at commencement of the year and the average 
cently, in the person of P. T. Strong, | °#Pital employed during the year. 

of this city. Readers of The Financial GRAND TRUNK 


Post will rememher that shortly after teed Stock Restored 
the death of A. W. Daviss, the company bce rv me Per Cent. Basis 


made David R. Turnbull! their seeretary- By the declaration of a 24 per cent. 
manager. He has been all his life in the dividend on the guaranteed stock of the 
sugar business and his father before him Grand Trunk Railway for the second 
was manager of the Acadia Company’s | jeriog of the fiscal year, the annual rate 
ee ie has been restored to the 4 per cent. basis, 
below which it dropped a year ago for 
the first time since 1898. The outstand- 
ing guaranteed stock at last report was 


% Profits Earn.* 


LAKE SHIPPING 
New Company With 35 Vessels and 150,- 
000 tons Capacity £12,465,554 14s, 4d. 

The Panama Canal Act forbids rail- The ilidahl ais of the 2 per cent. half- 
ways in the United States to own com- yearly declaration to 114 per cents was 
peting water routes and this. required | made following the heavy decline in the 
that several companies dispose of their company’s revenue during the period 
respective fleets which aggregated 35 | following the outbreak of the war, and 
vessels with a freight tonnage of 150,-| the decision now arrived at to not only 
000 tons. To do this a company was | restore the 2 per cent. half-yearly pay- 
formed under the title of the Great | ment, but to pay back an additional 1% 
Lakes Transit Company, which will eon- per cent., thus making 4 per cent. for 
trol the vessels in question representing | the year, may be taken as an indication 
85 per cent. of the passenger, package | of the improvement in the eompany’s 
freight and grain steamships navigating affairs, which has recently been effected 
the Great Lakes. The capitalization of | through the better industrial conditions 
the company will be $20,000,000. Tariffs | in Eastern Canada, and the movement of 
for through rail and water east and west | the bie Western harvest. In view of this 
bound traffic will be filed with the Inter- | announcement there now appears to be 
State Commerce Commission by April only 1% per cent. not paid up, being the 
Ist. The new rates it is stated will not | aifference between the regular 4 per 
differ to those which prevailed before cent., and the total of 31% per cent. paid 
the lake navigation closed last December. daring 1914. 

The company plans to overhaul all| oO, the first and second preference 
its vessels and to begin active operations | stocks the company paid 5 per cent. for 
April Ist with transportation of 3,000,- | 4913 and 2% per cent. for the first half 
000 bushels of wheat from’ the head of | 4¢ 1914, but in the second period of the 
Lake Superior to Buffalo. The principal | jatter year when the guaranteed divi- 
operating offices will be in the last-named dena was eaieaal no declarations on the 
city. Mr. Connors will be one of the preference were iad thus leaving the 
directors and with him will be associated | ota) return for the year at 21% per cent 
Mr. James C. Evans now vice-president already declared on the fist preference 
and general manager of the Anchor Line | ,n4 9 per cent. declared on the second 
eontrolled by the Pennsylvania Railroad preference On the third preference 21 
who will be president. Other officers all | per eent, was paid in 1913, as in 1912. 
Buffalo men are Marvin M. Martin, vice- | 4 otion with regard to dividends on these 
ie Yat mean bat | ent sat wl be eval = 

: 7 considerable interest. 

fie; Edwin E. Douglas in charge of vessel 
operations; Merton L. White, assistant| The T. Eaton Company have submit- 
to the president; W. R. Evans, anditor; | ted plans to the City Couneil of Winnl- 
L. W. Lake, general freight agent; F. A.| pee for a twelve-storey building and ¢x- 
Stanley, H. G. Hosmer in charge of pas-| tension to their existing premises. The 
senger and freight, and Mr. R. M. Rus-| work will take from ten to fifteen months 
sell, secretary treasurer. to complete. 


Maintenance— 
Way and Stry 
Equipment .. 
Transportation 
Power 

Car Service .. 
General 


Total Optg. Ex 
Net Earnings 
Reductions : 
Int. on Bonds 
Int. on Overdr 


Total Deductid 
Net Income .. 


It speaks 
street railway 
year a steady 
gross and net 
the company 
ness and ma 
ability to do 
city’s prosp¢ 
more the sta 
this utility op 
earnings being 
the following 


Evidently th 
finance, and o 
have not yet 
Southwestern ( 


EASTERN 
Will Issue 50 
to 
HALIFAX, 
Canada Savin; 
purely Halifay 
jority of its 
dents of this 
remainder in N 
field, with 20 
stockholder. 
Chisholm has 
over, being in 
of Rev. J. A. 
Dr. W. J. Lewi 
E. Smitn. T 
place this wee 
sompany prope 
new eapital, m 
$875,000, and 
; eompan: 
its limit as re 





)RONTO MORTGAGE 


SH AND CONTINGENCY 
SERVES ARE INCREASED 


man Gives Fine Record of 
nd Securities — Profits Slightly Ip. 
ease — Comparison of Distribution 
ith Previous Year—Some Illustra. 
Sn of Earning Power of Company 


» be able to say as Sir Mortimer 
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$ 25,287 $ 22,760 
90,437 93,038 


$115,724 $115,798 


$ 57.964 


$ 57,964 
35,000 30,000 


22.760 27,834 


$115,724 $115,798 
will be noticed that there is a slight 
Kise in profits in spite of war taxes, 
enabled the directors to maintain 
ividend at 8 per cent., add $30,000 
» reserve and to carry forward $27,- 
s a further contingent reserve for 
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e following comparison of profits, 
dends and earnings during the past 
four years is interesting and instructive, 
ilustrating as it does the earning power 
ind the dividend. 
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LONDON STREET'S 
STEADY INCREASE 


NET INCOME SHOWS AN INOREASE 
OF $14,807 


Although There Was a Slight Increase 
in Operating Expenses the Net Gain- 
ed $14,807—Throughout the Entire 
Year Business Was Normal:— Net 
Earnings Amount to 16.2 Per Cent. 
Upon Capital — Heavy Expenditure 
Upon Reconstruction 


A year ago The Financial Post was 
able to say of the London Street Rail- 
way that it did not reflect any business 
depression in the capital city of West- 
ern Ontario. This year the results are 
just as satisfactory showing a steady 
inerease in net over the figures of a 
year ago. The gross earnings show an 
inerease of $22,962, and the net $14,- 
807. The total net earnings after pro- 
viding interest on bonds and interest on 
overdrafts amount to $90,852 or 16.2 
per cent. upon the capital stock of the 
company. 

It appears, however, from tle profit 
and loss account that out of profits the 
company is expending large sums upon 
reconstruction. On January Ist, 1915, 
the company had a surplus of $161,855, 
and at the end of the year December 
3lsty the net income was $90,852.83, 
these two sums together with a small 
stm representing unclaimed wages make 
a total of $252,737 available for distri- 
bution. Of this sum the shareholders 
obtained $33,360, which represents 6 
per cent. upon their capital, the direct- 
ors received $1,000 as fees and discount 
and interest absorbed $3,557. The 
largest item, however, chargeable 
against profit and loss is $104,843 for 
reconstruttiony ‘This «results im the 
general surplus of the company being 
reduced from $161,855 to $109,976. 

For the last two years the earnings and 
their distribution ‘have been as fol- 
lows:— 


Earnings: 1914 1915 Change 
Passengers .. $370,915 $393,299 + $22,383 
Miscellaneous . 4,97 5,559 +- 579 


Gross earn, 
Expenses : 
Maintenance— 
Way and Structures$ 31,732 $ 35,619+$ 3,886 
Equipment .. ...... 34,669 29,06— 5,623 


Transportation— 
$ 38,365—$ 3,826 
131,308+ 7,512 
40,771+ 5,361 


$375,895 $398,858 + $22,962 


Car Service 
General .... ...... 35,410 


Total Optg. Exp. ...$267,900 $275,212+$ 7,311 


Net Earnings . .... 107,994 123,645+ 15,651 
Reductions : 


Int. on Bonds .....$ 31,908 $ 32,769 $ 861 
Int. on Overdraft .. 40 23— 16 


Total Deductions .$ 31,948 $ 32,7938+$ ~ 844 


~~ 


Net Income .. ....$ 76,045 $ 90,852 +$14,807 


It speaks well for London that its 
street railway ean show from year to 
year a steady increase in earnings both 
gross and net. From the statement of 
the company it is doing a normal busi- 
ness and making a normal profit. Its 
ability to do so is dependent upon the 
city’s prosperity. Nothing indicates 
more the stability of the eity in which 
this utility operates than the fact of its 
earnings being as steady as shown in 
the following table: 

_ Gross Operating Net 
Earnings. Expenses. Earnings. 
$194,026 $141,568 $ 52,458 
202,911 159,428 43,483 
232,377 168,025 64,352 
235,082 167,567 
243,359 169,830 
182,192 
192,737 
210,278 
234,917 
267,900 107,994 
275,212 123,646 
; Evidently the disorganization of world 
finance, and other ill effeets of the war, 
have not yet invaded the eapital of 
Southwestern Ontario. 


73,529 
74,087 
86,870 
95,953 
97,050 


375,805 
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EASTERN CANADA SAVINGS 
Will Issue 500 Shares of New Capital 
to Shareholders 
; HALIFAX, Feb. 25. — The Eastern 
Canada Savings & Loan Company is a 

purely Halifax cone : 

pea HQuttax concern, the great ma- 
jority of its shareholders being resi- 
dents of this city and nearly all of the 
remainder in Nova Seotia. S. M. Brook- 
field, with 200 shares, is the largest 
stockholder, The estate of Hon. W. 
Chisholm has 100, the others of 100 or 


over, being in the names of the estate 
> - . . 

of Rev. J. A. Kaulback, Francis Laurie, 

Dr. W. J. Lewis, B. P. Saunders, and O. 


E. Smitn. The annual meeting took 
Place this week. The directors of the 


sompany propose issuing 3,500 shares of 

new eapital, making the total paid : 

$875,000, and the snbseribed 750,000." 
he eompany had practically reached 


its limit as regards its issue of deben- 
tures and deposit receipts, the Domin- 


67,465 - 


4 


THE FINANCIAL POST OF CANADA 


jon Government limiting this amonnt te 
four times the capital, if at least twenty 
per cent. is paid up. This at present 
amouats to one million dollars, and as 
the total amount now issued is within 
$740 of that amount, the directors pro- 
pose offering to the shareholders on the 
first of March next, twenty-five hundred 
shares of the new issue of five thousand 
shares of the capital stock authorized 
by the shareholders. 

The year was a prosperous one, show- 
ing, exclusive of the contribution of 
$1,000 to the Canadian Patriotic Fund, 
a net profit of $32,627.44, or thirteen per 
cent. on the paid-up capital of the com- 
pany. 

The reserve fund stands at $150,000, 
which gives the shareholders a book 
value of 160 per cent. on their stock. 
Applications were received for loans 
amounting to $591,825, df which $340,- 
213 was loaned by the company. 

Repayments on mortgages are report- 
ed to have been well met and the ar- 
rears, which inelude principal as well 
as interest, come to about seven-eighths 
of one per cent. of the total amount out 
on mortgage. 

The allotment of the new stock pro- 
vides that any shareholder, will have the 
privilege of paying the full fifty per 
cent. on the first of July or the balance 
of thirty per cent. first of July, 1917. 
The stock will be on the same basis as 
the present stock, namely, fifty per cent. 
paid up. 

J. A. Clarke is the capable manager 
of this company, and J. J. Bryden his 
assistant, both young Halifax men. 


CAPE BRETON ELECTRIC 
Very Fair Recovery on Profits as Com- 
pared With Last Year 


Considering the conditions which pre- 
vailed throughout the year, the recovery 
in the earnings of the Cape Breton Elec- 
trie Company and the reduction in oper- 
ating expenses may be considered with 
eonsiderable satisfaction... However, 
there is still a substantial discrepancy as 
compared with the showing of 1913, 
when the high record was reached; in 
fact the net is still below any othe ryear 
since 1909, and the gross less than any 
other year since 1911. The gross show- 
ing of $357,214 compares with $349,893 


in the 1914 report, an increase of $4,691. 


Operating expenses declined $4,691, and 
the net stood at $150,786, compared with 
$138,774,.an increase of $12,011, or 8.7 
per cent.; however, the comparison with 
1913 shows a decline of about $20,000. 
After the deduction of interest and taxes 
and the appropriation for sinking fund 
the amount available for dividends stood 
at $71,614, which is 30.6 per cent. on the 
outstanding preferred stock. The in- 
erease over the previous year was $10,- 
419 or 17.0 per eent.. but represented a 
decrease of nearly $27,000, as compared 
with 1913. Compared with the 30.6 per 
cent. shown on the preferred the per- 
centage earnings of 1914 were 26.1 on 
the preferred and 42.0 for 1913. 


Profit and Loss 
1915 1914 1913 
Gross Earnings ...$357,214 $349,893 $380,952 
Operating .... .... 206,427 211,119 209,953 


$138,774 $170,999 
62,849 58,633 


Interest and Taxes. 64,001 


86,694 
15,080 


.» seee$ 71,614 $ 61,195 $ 98,326 
Surplus .... 9,926** 20,345* 16,546 
Earnings on Pfd. ... 30.6% 26.1% 42.0% 
On Common 5.1% 4.2% 74% 


112,366 
14,040 


Balance .... . 


#\ ie 75,925 
Sinking Funds .. . 


14,730 


Balance . 


* Deficit. 
**Deficit, estimated on basis of common divi- 
dend of 6%. 


The deduction of the preferred divi- 
dend, of $14,040, left $57,574 for the 
common dividend, which is 5.1 per cent. 
on the common shares outstanding. This 
compared with $47,155 in 1914, and $84,- 
266 at the end,of 1913; the percentage 
in the two years referred to were 4.2 


and 7.4 respectively, The payment of 


the common dividend at 6 per cent., or 
$67,500 in 1913, left a balance of $16,- 
546, but the payment of the same amonnt 
in 1914 ereated a deficit for the year of 
$20,345, and had the rate been maintain- 


ed on the same basis® for 1915, there 
would have been a deficit of $9,926 in 


NOVA SCOTIA CLAY 
‘ FINDS THE MONEY 


SHAREHOLDERS TAKE BONDS AT 
BIG DISCOUNT 


Six of the Company's Directors Sub- 
ecribe $62,100—and the One Remain- 
ing Says He Will Subscribe Liberally 
—Now Practically Certain the Com- 
pany Will Not Now Go Into Liquida- 
tion. 


HALIFAX, Feb. 25.—The Nova Scotia 
Clay Works, is not to go into liquidation 
after all. That the company will be en- 
abled to go on without reorganization 
and with a moderate amount of working 
capital seems certain. The directors 
previously had found they could not 
raise the $100,000 of 6 per cent. bonds 
at 90, and the company’s bankers issued 
a writ. This was held over and at a 
meeting of the shareholders the issue, 
which is for fifteen years, was author- 
ized at 75 per cent. Six of the com- 
pany’s direetors subscribed $62,100 of 
the bonds, the seventh, who is absent 
from Halifax, stating that he was pre- 
pared to subscribe liberally, but the 
amount not yet named. Other sharelold- 
ers subscribed $15,000, and’ still others, 
at this writing, had promised to raise 
$15,000 more, making a total of $92,- 
100, and leaving it a practical certainty 
that the balance required to complete 
the $100,000 would be forthcoming. The 
amounts subseribed are to be paid up in 
one instalment at the end of this month, 
and on this assurance the bank has stop- 
ped the proceedings it had begun. 

The company’s plants were not in 
uperation last year because the bank had 
called the loan of $48,000 expended on 
the Elmsdale plant. During tke vear the 
directors had offered to operate the 
plants by putting up their own capital, 
if the bankers would postpone the col- 
lection of their account till September 
of this year, but satisfactory arrange- 
ments were found to be impossible 
though the directors agreed to defer the 
collection of $12,000 they had advanced 
for the building of plant till after the 
bank was settled with. The proceeds of 
the issue of $100,000 at 75 are deemed 
sufficient to pay all liabilities and pro- 
vide capital for the operation of tie 
business. 

The directors believe the outlook for 
business to be favorable, and more near 
the normal than before. The company 
has no unsold brick on hand though it 
began the year with five million, and 
there are none in this province. On the 
other hand considerable business is in 
sight for Halifax, included in this being 
the construction of new gas works in 
this city, and the building of the rail- 
way terminals which calls for the con- 
struction of a million-dollar station. The 
company’s president is now R, L. Mac- 
donald, a practical brick maker, who 
also is the general manager. 

The mistake the company made was 
the building of a plant on borrowed 
money. This might have proved all right 
but no sooner had the plant ‘been con- 
structed than business disappeared in 
the face of depression and the war. The 
holders of the $100,000 of debentures 
will have as security a plant set down 
as worth $350,000." The company’s is- 
sued capital is $300,000 of 7 per cent. 
cumulative preferred stock and $300,- 


000 common. 


WEYBURN SECURITY BANK 
A Stock Bonus of Five Per Cent. to be 
Made to Shareholders - 


Accofding to press reports the Wey- 
burn Security Bank will in addition to 
paying a cash dividend of 5 per cent. per 
annum make a stock distribution by way 
of bonus amounting to 5 per cent. of the 


holdings of shareholders. Mr. H. 0. 


Powell, the general manager, is quoted 


as stating that the year 1915 was very 
satisfactory considering general condi- 
tions. Profits, he stated in the force will 
not be very different from the preceding 


year when they amounted to $48,354. 
The profits for 1915 are estimated at 
$48,861. 


spite of the improvement in the earnings. |. 


However, in the first half of the year the 
declaration on the common was at the 
rate of 3 per cent., and this reduction 


was responsible for a fair balance, the 


total surplus being indicated at $278,369 


as compared with $258,233 in the last 
report and $287,578 at the end of 1914. 
Gross. nee. 
$250,064 $ 93.016 
247,545 


FACTORIES FOR CANADA 
Motor and Corset Manufacturing Enter- 
prises to be Extended 


The H. W. Gossard Company intend to 


add materially to their staff for the 
manufacturing of corsets. This company 
has head offices in ‘Chicago, and are 
amongst the largest manufacturers of 
their class. They have decided to open 


a factory in Canada. Another American 


house the Chalmers Motor Company has 
incorporated in Canada under the title 
of Chalmers Motor Company, and it is 
their intention to manufacture in the 


THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL 
REST . . 


$15,000,000 
_ $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD ~ . - General Manager 
H. V, F. JONES - . Ass’t General Manager 


ee 


Three hundred and seventy-seven branches in Canada, 
the United States, England, Mexico and Newfoundland. 


TT 


The large number of branches of the Bank enables it to 
place at the disposal of the correspondents unexeelled facil- 


ities for every kind of banking business with Canada and 
especially for collections. 


SAVINGS BANK DEPARTMENT 
at each branch of the Bank in Canada, Yukon Territory excepted. 


A GENERAL BANKING BUSINESS TRANSACTED 


[UNION BANK OF CANADA 


DIVIDEND No. 116 


NOTICE is hereby given that a Dividend at the rate of eight 
= cent, per annum, upon the Paid-up Capital Stock of the 
NION BANK OF CANADA, has been declared for the current 
quarter, and that the same will be payable at its Banking House, 
in the City of Winnipeg, and at its branches, on and after Wed- 
nesday, the Ist day of Harsh next, to Shareholders of record, at 
the close of business, on the fourteenth day of February, 1916. 
A bonus of 1 per cent., approved by the Shareholders at the 
last Annual General Meeting, will also be paid at the same time 


and place to Shareholders of record, at the close of business, on the 
14th day of February, 1916. 


The transfer books will be closed from the 15th to the 29th of 
February, 1916, both days inclusive. 


By Order of the Board,’ 


G. H. BALFOUR, 
| oo General Manager. 
Winnipeg, January 20th, 1916. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


SUBSCRIBED CAPITAL, 22,947,804 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND,£4,000,000. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. 
BILLS COLLECTED. COMMERCIAL CREDITS GRANTED. 
CHECKS AND DRAFTS ISSUED. 

BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C, 


‘THE BANK OF OTTAWA 


DIVIDEND No. 98 
Notice is hereby given that a dividend of Three per cent., being at the 
rate of Twelve per cent. per annum upon the paid-up capital stock of this 
Bank, has this day been declared for the current three months, and that 
the said dividend will be payable at the Bank and its branches on and 
after Wednesday, the First day of March, 1916, to shareholders of record 

at the close of business on the 16th of February next. 
By Order of the Board, 
GEO. BURN, 
General Manager. 


Ottawa, Ont., 
January 24th, 1916. 


The Weybum Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 

DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 


Seck. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White 
‘ Chas. A. Johnson, Weyburn, Soak. HL. O. Powell, Gea Me. 
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REAL ESTATE LOAN 


COMPANY’S PROFITS 


EARNED OVER ELEVEN PER CENT. 
ON CAPITAL 


Business Carried on During 1915 Under 


a Considerable Handicap—Debentures 


Maturing were Practically All Re- 
newed or Replaced—Loans Made with 
Ample Margin and Good Results Ob- 
tained. 


Owing to the disturbance of business 


eaused by the war, the moratorium and 
kindred legislations in Manitoba and 
other causes, mortgage business duriag 
the past year has been earried on under 
a considerable handicap. This is the 


opinion of the manager of the Real 
Estate Loan Company of Canada, but 


according to the statement presented the 
profits of the company are fully up to 
the average. The statement appeared in 
The Post on February 12th, and it will 
be noted from it that the net earnings 
for 1915 amounted to $56,695. This re- 
presents 11.3 upon the shareholders’ 
capital, and if we add to the capital the 
amount they have in the reserve and 
eontingent fund, it will be found that 
the actual earnings upon the combined 
capital and reserve is at the rate of 8.1 
per cent. There is, therefore, no reason 


‘for complaint on the seore of earnings. 


If the company ean produce such a re- 
cord it speaks well for the country. Be- 
low is a comparisen of the earnings of 
the past four years. 
% Earn. 
Profits 
Profits ‘Div. Cap. Rate* 
$51,726 6% 10.4 8.0 
57,258 7 11.4 8.6 
1914.. 500,000 57,621 7 11.5 8.5 
1915... 500,000 56,695 1035.82 
*Per cent. of capital, reserve and balance at 
credit of profit and loss. 


The distribution of the interest re- 
ceipts for the year 1915, as compared 
with the figures for 1914, is shown in the 
following comparison: 


Paid-up 

Capital 

$500,000. 
500,000 


Year 
1912.. 
1913.. 


1914 
$101,717 


1915 
Gross Earnings $100,541 
Deductions— 
Interest .... $ 29,911 
er ae a ren 995 
Management 10,751 
a SAS eo eer 2,188 


$ 43,845 
$ 56,695 


Total . 
Net Earnings .. . 


Distribution— 
Dividends 
Reserve 
Balance 


$ 35,000 
20,000 
1,695 


Balance forward . . $ 56,695 

The loans of the company appear to 
have been made with ample margin, ana 
it is known that the policy of the com- 
pany requires that reductions of princi- 
pal be made from time to time. Under 
such conservative policy good results 
have been obtained. In the case of de- 
bentures those maturing in the year 
were practically all either renewed or re- 
placed. The amount of sterling deben- 
tures cannot be increased above what it 
was at the beginning of the war on ac- 
eount of the British Treasury regula- 
tions. The manager’s opinion as to what 
will happen after the war is that it can- 
not be foretold. The people at large are 
practising economy, and Canada’s trade 
balance has been changed to a most fav- 
orable one, showing that the country is 
bearing the strain with unexpected 
strength. During the course of the year 
the manager made a visit of inspection 
to the principal loaning fields. 


BELL TELEPHONE 


Surplus After Interest and Dividends is 
Improved About $13,000 

An improvement in gross earnings and 

a decrease in operating expenses and in 

maintenance charges are the outstanding 

features of the annual statement of the 

Bell Telephone Company of Canada. The 
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result was that there was an increase of 


about $10,000 in the net earnings, and 


with a slight decrease in interest charged 


the surplus was about $13,000 higher af- 
ter the payment of the usual dividend of 
8 per cent. 


The gross increased from $9,599,026 to 


$0,634,673, and the operating expenses 
were fahaaadl from $3,456,045 to $3,370,- 


206, while maintenance charges fell fiom 
$1,702,157 to $1,587,058. The allowance 
for depreciation was increased by $160,- 

000, and with’ an increase. in taxes of 


$63,000, the net stood at $2,221,985, as 
winonad with $2,212,617. Tntasent 


charges were about $3,000 lower and 
dividends were the same at $1,440,000, 
so that the surplus stood at $223,848, as 
compared with $210,837. Following are 


comparisons: 


EARNINGS STATEMENT. 


1915. 
Gross earnings ........+% $9,634,673 


1914. 
$9,599,026 


3,456,045 
1,702,157 
2,010,000 

218,207 


Oper. expenses .........4-+ 3,370, 206 
Current maint. 1,587,058 
Depreciation 2,170,000 

985,424 


7,886,400 
2,212,617 
561,779 


$1,650,837 
1,440,000 


Surplus earnings $ 223,848 $ 210,837 

Considering the conditions which have 
prevailed, the showing of the company 
may be considered as a remarkably good 
one. Illustrating the growth of the com- 
pany since 1855, there is an interesting 
table attached to the report. This table. 
shows the advance in five-year periods, 
until at the beginning of 1915 they had 
reached a height of $39,789,807, advanc- 
ing from $22,541,382 during the past five 
years. 


$7, 412,688 
Net @arningS ....-.ebeeee 2,221,985 
Deduct interest 558,136 


$1,663,848 
- 1,440,000 


Balance 
Deduct dividends 8%. 


LICENSING DOMINION COMPANIES 


Saskatchewan to Impose One on Dom- 
inion Companies 

The Attorney of Saskatchewan writ- 
ing to the Editor of the Canadian 
Credit Men’s Journal with reference to 
the license fees that have been charged 
this year said; ‘‘The Act passed at the 
last session of our Legislature was not 
an endeavor to over-ride the decision of 
the Privy Council in the John Deere 
Plough ease which of course would be 
futile but rather was an endeavor to 
bring the law of this Province in strict 
conformity with the deéision in ques- 
tion. This Act was enacted at the very 
careful consideration of the points in- 
volved and embodies the desire of the 
Provinee to exercise its legitimate juris- 
diction am connection with these com- 
panies’? Unquestionably since the de- 
cision of the Privy Couneil in the John 
Deere Plow ease the companies hold- 
ing Dominion charters are of the opin- 
ion that the provinces have no right to 
impose a license fee. At Winnipeg the 
houses principally concerned are being 
called together by the Board of Trade 
to diseuss the advisability of making a 
test ease. If such action is taken it will 
be watehed with great interest. The 
John Deere Plow case as readers of 
the Financial Post will remember was 
taken to the Privy Council and the 
question submitted to that authority 
was whether a Dominion Company 
could be required to take out a license 
or to register in any province. The prov- 
inees refused to accept the John Deere 
decision as final and had indicated an in- 
tention of being represented on the 
hearing of the Company’s reference. 
The most important feature of the hear- 
ing before the Privy Council was the 
complete abandonment by Council for 
the provinces of the opposition to the 
John Deere decision and the admission 
that a Dominion Company had the right 
to operate in any province notwithstand- 
ing provincial legislation to the con- 
trary. 


The Oxford Permanent Loan and 


Savings 


Society 


The Financial Statement of the above Company for 1915, 
submitted at the Annual Meeting held on February 24th, 
showed net earnings of $28,256.60 after payment of all interest 
on Deposits, Debentures, War Taxes, and all other charges, of 


$27,758.84. 


Out-of the net earnings 644% or $18,956.60 was distributed 


in dividends and bonus, and $9,300.00 carried to the Reserve 
Fund, increasing the same to $127, 800.00, or over 43% of the 


paid-up Capital Stock. 


The retiring members of the Board of Directors were re- 
elected, and the following constitute the Board:—Messrs, Dr. 
Parke, Lieut.-Colonel John White, James S. Scarff, James 
White, H. J. Finkle and Malcolm Douglas. 


At a subsequent meeting of the Directors, James 8S. Scarff 
was elected President and H. J. Pinkle was elected Vice- 


President. 


PATON COMPANY 
GIVES A BONUS 


TWO AND ONE-HALF PER CENT. 
PAYMENT MADE 


Given to Reimburse Shareholders for 


Omitted Dividends—No Statement of 


Earnings Furnished at Annual Meet- 
ing—Industry has been Working Night 
and Day on ‘Production of Khaki 
Cloth. 


Although there was no statement of 


earnings given at the annual meeting of 
the Paton Manufacturing Company this 
week, it is learned that the year was by 
far the best in the company’s history. 
The concern is one of the largest’ manu- 


facturers of woollen goods in the coun- 


try, and has been working night and day 
to fill orders. These have not only in- 
eluded practically unlimited orders for 
all the khaki cloth that eould be turned | 
out, but there has been a marked revival 
of domestic requirements, and, with im- 
ports largely cut off and the war increase 
in the tariff, profits have undoubtedly 
been very favorable. 

That the returns were of a very satis- 
factory character is indicated in the 
fact that it was decided to pay a semi- 
annual dividend of 4 per cent., and that 
there would be in addition a bonus of 
2% per cent. In 1914 the company paid 
two half-yearly dividends of 3 per cent., 
and at the annual meeting declared a 
bonus of 3 per cent., making a total of 
9 per cent. for the year. In 1915 an § 
per cent. basis was established by a half- 
yearly declaration of 4 per cent., and 
now the bonus brings the total to 1014 
per cent. 

The directors explain that the bonus 
has the effect of reimbursing sharehold- 
ers for omitted dividends and that the 
average payments since 1899 are now 
brought to an even basis of exactly 6 per 
eent. The stock outstanding is $600,000, 
and the dividends within the year would 
include two half-yearly payments of 4 
per cent. and the 1914 bonus of 3 per 
eent., making a total of 11 per cent., 
while the 1915 bonus of 2% per cent. 
would be carried into the 1916 state- 
ment if the same procedure is followed 
as with the previous bonus declaration. 
Thus the dividend deductions for the 
year would be $66,000 as compared with 
$36,000 in the previous year. However, 
in view of the fact that the profits for 
1914 were over $160,000—and 1915 no 
doubt showed a material improvement 
over this figure—the company is quite 
evidently in a position to treat its share- 
holders handsomely. The last statement 
showed a surplus of $328,000 as com- | 
pared with a total capital liability of 
$600,000, and no bonds outstanding. 

The board is unchanged, as follows: 
John Turnbull, president and managing 
director; Hon. Robert Mackay, vice-pre- | 
sident; D. Forbes Angus, George Hyde, 
George M. Loy, Brig.-General Frank S. 
Meighen, and R. W. Reford. 


STANDARD RELIANCE 
Will Report Increased Profits at Annual 
Meeting 


ported that the membership re ea oie | te GAEAU ADEE AONE, Vit pecindd ldl thc aumuabecchip: 0 Gio eeakt tt ee ere the asso- 
ciation had increased from #1,000 to 30,- 


000. An official document states that in 
1914 there were about 10,000 members 


and the fees received by the association 
amounted to less than $5,000. This year 
the fees will be almost $15,000 represent- 


ing 30,000 members, At the Grain Grow- 


ers’ convention the proposed federation 


of all the farmers’ organization handling 
grain was endorsed in principle. An- 
other resolution questioned the pro- 
priety of the Government commandeer- 


ing wheat while not at the same time ; 


commandeering shells, The ‘idea was | 


that by ecommandeering the latter class 
of ammunition the Government will be 
able to fix the price. Apparently it is 
assumed by the farmers that the Govern- 
ment does not at present do so. 


The farmers desire the early comple- 
tion of the Hudson Bay Railway and 


that it be operated by the Government. 
As to the patriotic fund the dominant 
; sentiment was in favor of its being pro- 
vided out of a general tax. On the ques- 


tion of immigration it was decided to 
urge the Government not to permit the 
entering into Canada of people who will 
not assimilate with British stock. 

A very important resolution dealt with 
the question of the supply of labor. It 


is anticipated that at harvest time there | 
will be a great shortage and the Govern- | 


ment is urged to find a supply. The 


resolution did not ask the Government to , 


set a maximum rate of wages, but the 
nature of the resolution lends itself to ' 
the interpretation that such a provision 
would not be altogether undesirable. A | 
resolution from the Hanley Asscciation 
was to the effect that settlers be permit- 
ted to purchase Government land on the 
amortization plan. A Saskatehewan 


paper in summarizing the proceedings of ; 
the association says that insurance and 


mortgage companies so far as the reso- 
lutions have gone have escaped easily | 
this year. 


The directors of the Dominion Bank , 


have. declared a dividend of 3 per cent. 
for the quarter ending 31st of March, 
1916. This is at the rate of 12 per cent. 
per annum. Cheques will be issued int | 
of April to shareholders of record, 20th 
of March, 1916. 


National Bridge Com- 
pany of Canada, 
Limited 


NOTICE. 


The Dominion Bridge Company, Limited, is 
prepared to purchase all or any of the out- 
standing bonds of the National Bridge Com- 
pany of Canada, Limited, issued under the 
provisions of a Trust Deed between the said 
Company and the Dominion of Canada Trust 
Corporation (now the Quebee Savings & Trust 
watenrs executed before F. E. McKenna, 

N.P., on the 17th day of January, 1911, at 75% 
of the face value of such bonds. 


The coupons due Ist February. 1916, will be 


' paid within the 90 days’ grace allowed by the 


Trust Deed. 

Bondholders desiring to avail themselves of 
this offer will receive payment upon delivery 
of their bonds with all unmatured coupons at- 
tached, at the head office branch of the Bank 
of Montreal, in Montreal, or at its Thread- 

needle Street, London, Branch. 


The foregoing offer is open for acceptance 


To the many who are interested in the | ‘until noon on the Ist day of May next (1916). 


Standard Reliance Mortgage Corpora- 


tion the third annual report of the direc- | 


tors to be submitted at the general meet- 
ing on the 6th proximo should prove 
pleasant reading. 

The report was received foo late to be 
dealt with this week, but a full review 
will appear next Saturday. Net earnings 
are shown to have substantially in- 
creased, being $227,612, against $184,- 


564 in 1914. The usual dividend of 7° 


per cent. is paid, $40,000 transferred to 
reserve fund, and $13,726 carriet for- 
ward. 


FIGHTING FOREST FIRES 
New and Effective Measures Proposed 
in Quebec Legislature 
The fact that there are large areas of 
pulpwood in the northern portions of the 
Province of Quebee gives the pulp and 
paper industry an interest in proposals 
now being considered by the Legislature 
for the enforcement of more effective 
measures to stop the spread of: forest 
fires. One of the proposals is that ail 


-persons between the age of 19 and 50 


may be called upon to aid the Govern- 
ment. fire-fighters, and they will be paid 
$1.50 to $2 per day for their services. 
Other changes proposed are that timber 
limit holders be required to cut down ail 
growth within 100 feet of railroad 
tracks, and that settlers be not allowed 
to clear timber in summer months with- 
out a permit from the forest ranger. 


GRAIN GROWERS 
Lets the Loan and Mortgage Companies 
Off Easily 
The Grain Growers’ Association of 
Saskatchewan, held its annual conven- 
tion in Saskatoon recently. It was re- 


Dated this Ist day of February, 1916. 
Dominion Bridge Company, Limited, 
R. MONTAGUE DAVY, 
Secretary and Treasurer. 


TENDERS WANTED 


District of Burnaby,B.C. 


Firm offers are hereby invited for an issue 
of Funding Bonds, comprising an issue of 
$1,000,000 6% 20-year Serial Debentures of the 
Corporation of the District of Burnaby. 


Sealed Bids will be received by the under- 
signed up to noon of Monday, February 28, 
1916. 


As a guarantee of bona fides, each Bid must 
be accompanied by a Certified Cheque equal 
to 1% of the par value of the Debentures. 


The By-law authorizing this issue will be 
specially validated by an Act of the Provin- 
cial Legislature, and the Debentures will be 
certified by the Municipal Inspector. 


The Council do not bind themselves to ac- 
cept the highest ot any tender. 


ARTHUR G. a 
Clerk. 
Municipal Hall, Edmonds, B.C. 


| DIVIDENDS DECLARED 


The Royal Bank .of 


Canada 


DIVIDEND NO. 114 


Notice is ae given that a divid 
Three per cent. (being at the rate of cn 
per cent. per annum) upon the paid-up capital 
stock of this bank has been declared for the 
current quarter, and will be payable at the 
bank and its branches on and after Wednes. 


(lay, the Ist day of March next, to sharehold 
ers of record of 15th February, 


By order of the Board. 


Cc. E. NEILL, 
General Manager. 


Montreal, P.Q., January 18, 1916. 


BANK OF MONTREAL 


Notice is Renaens., given that a Dividend 
of Two-and-one-half Per Cent. upon the 
paid up Capital Stock of this Institution 
has been declared for the three months 
ending 3lst January, 1916, and that the 
same will be payable at its Banking House 

| in this City, and at its Branches, on and 
after Wednesday the FIRST Day of Mareh 
next, to Shareholders of record of 3ist 
January, 1916. 

By order of the Board, 
FREDERICK WILLIAMS-TAYLOR 
General Manager 

Montreal, 21st January, 1916. 


The Canadian Bank 
of Commerce 


DIVIDEND NO. 116 


Notice is hereby given that a quarterly divi- 
dend of 24% per cent. upon the capital stock of 
this Bank has been declared for the three 
months ending the 29th of February next, and 
| that the same will be payable at the Bank and 
its Branches on and after Wednesday, 1st 
| Mareh, 1916, to shareholders of record at the 

close of business on the 15th day of February, 
1916. 


By Order of the Board, 


JOHN AIRD, 
General Manager. 
| Toronto, 26th January, 1916, 


| 
| 


‘Dominion Glass Com- 
pany, Limited 


DIVIDEND NOTICE. 


Notice is hereby given that a quarterly divi 
dend of one and three-quarters per cent. 
(14%) has been declared on the Preferred 
Stock of Dominion Glass Company, Limited, 
for the three months ending the twelfth day 
of March, 1916, payable Saturday, the first day 
of April, 1916, to shareholders of record at 
the close of business Saturday, the eleventh 
day of March, 1916. 


By order of the Board, 


MERVYN OFFER, 
Secretary. 


. 


Montreal, 17th February, 1916. 


The Bank of 


Nova Scotia 


DIVIDEND No. 185. 


Notice is hereby given that a Dividend at 
the rate of Fourteen per cent. per annum on 
the paid-up Capital Stock of this Bank has 
been declared for the quarter ending March 
81st, and that the same will be payable on 
and after Saturday, the Ist day of April next, 
at any of the offices of the Bank. 


The Stock Transfer Book will be closed 
from the ?7th to the 3lst proximo, inclusive. 
By order of the Board, 


H. A. RICHARDSON, 
General Manager. 


Halifax, N.S., February 18th, 1916. 


McKinley - Darragh - Savage 
Mines of Cobalt, Limited 


Notice is hereby given that the Board of 
Directors of this Company, at a meeting held 
on Friday, February 4th, 1916, declared the 
regular quarterly dividend of three per cent., 
of--April, 1916, to 
stockholders of record at the close of business 
on the lith day of March, 1916. 


payable on the first day 


The transfer books of the Company will not 
be closed. 


HARPER SIBLEY, 
Treasurer. 


Dated at Toronto, February 4th, 1916. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
q A list of original ee price and income basis of 


the Municipal Bonds sold 


amount, interest rate and maturity of each issue. 


in 1915, showing purpose, 
The 


names of the borrowing States, Counties, Cities, ete., are 


arranged alphabetically. 


PRICE $5.00 PER COPY 


‘THE BOND BUYER 


The Authority on Municipal Bonds 
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IDENDS DECLARED 


Royal Bank . of 
Canada 


DIVIDEND NO, 114 


is hereby given that a divid 

cent. (being at the rate of tein 
er annum) upon the paid-y capital 
this bank has been declared for the 
uarter, and will be payable at the 
its branches on and, after Wedneg. 
Ixt day of March next, to sharehold 
cord of 15th February, 


er of the Board, 
Cc. E. NEILU, 


General Manager. 
I’.Q., January 18, 1916, 


K OF MONTREAL 


is hereby given that a Dividend 
Rn one-half Per Cent. upon the 
rapital Stock of this Institution 
t¢, declared for the three months 
Hist January, 1916, and that the 
| be payable at its Banking House 
lity, and at its Branches, on and 
ednesday the FIRST Day of March 
») Shareholders of record of 31st 
1916. 
der of the Board, 
DERICK WILLIAMS-TAYLOR 
General Manager 
1, 21st January, 1916. 


Canadian Bank 


é DIVIDEND NO. 116 


s hereby given that a quarterly divi- 
‘4 per cent. upon the capital stock of 
k has been declared for the three 
nding the 29th of February next, and 
same will be payable at the Bank and 
hes on and after Wednesday, Ist 
16, to shareholders of record at the 
usiness on the 15th day of February, 


of the Board, 


JOHN AIRD, 
i. General Manager, 
26th January, 1916, 


inion Glass Com- 
pany, Limited 


DIVIDEND NOTICE, 


is hereby given that a quarterly divk 

one and three-quarters per cent, 
his been declared on the Preferred 
Dominion Glass Company, Limited, 
hree months ending the twelfth day 
h, 1916, payable Saturday, the first day 

1916, to shareholders of record at 
» of business Saturday, -the eleventh 
farch, 1916. 


ler of the Board, 
MERVYN OFFER, 


Secretary. 
1, 17th February, 1916. : 


re Bank of 


ova Scotia 


DIVIDEND No, 185, 


is hereby given that a Dividend at 
of Fourteen per cent. per annum on 
up Capital Stock of this Bank has 
lured for the quarter ending March 

that the same will be payable on 
y Saturday, the Ist day of April next, 
if the offlees of the Bank, 


tock Transfer Book will be closed 
Tith to the Sist proximo, inclusive. 
ler of the Board, 


Hi, A. RICHARDSON, 
General Manager. 


x, N.S, February 18th, 1916. 
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nes of Cobalt, Limited 


is hereby given that the Board of 
s of this Company, at a meeting held 
ty, February 4th, 1916, declared the 
juarterly dividend of three per cent. 
on the first day of--April, 1916, to 
iers of record at the ciose of business 
th day of March, 1916. 


insfer books of the Company will not 


HARPER SIBLEY, 
Treasurer. 


nt Toronto, February 4th, 1916. 
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PROFITS GREATER: 
EXPENSES LOWER 


LONDON AND CANADIAN EARNS 
ON CAPITAL 14.7 PER CENT. 


London and Canadian Loan and Agency 
Company Earned on the Funds Em- 
ployed, During 1915, 9.8 Per Cent., Be- 
ing Slightly Higher Than the Earnings 
in 1914, and Approximately the Same 
as in the Record Year of 1913. 


One of the loan company statements 
that will attract generally in Canada as 
well as the attention of the debenture 
holders in the United Kingdom is that 
of the London and Canadian Loan and 
Agency Company, Ltd. At first glaace 
the feature of the statement is the eut in 
expenses of management, especially at 
the agencies in Edinburgh, Winnipeg and 
the North-West. The result is that the 
shareholders have the satisfaction of 
knowing that, despite the extraordinary 
conditions prevailing, the earnings on 
_———————— 


Fox, Chambers, Clancy, Ltd, 


(Members Standard Stock Exchange) 
Stocks and Bonds Bought and Sold on Com- 


. Unlisted stocks a specialty. 
ee Board of Trade Building, 
Main 3153. Toronto. 


Leen aS 


WANTED 
CAPITAL OR PARTNER 


with capital for a ranching proposition 
in Alberta, cattle and sheep. For full 
particulars apply Van. B. C. Keith, Box 
1688, Edmonton, Alta. 
LLL LLL LD, 
| TTT 
WE BUY AND SELL 


SPANISH RIVER 67% BONDS 
ONTARIO PULP & PAPER6G, BONDS 
CANADA MACHINERY 67, BONDS 


Graham, Macdonald & Co. 


Investment Bankers 
Traders Bank Bldg. M. 6340. Toronto 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 Wall Street, New York 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby “given that a 
Dividend of TWO and ONE-HALF 
PER CENT, for the eurrent quar- 
ter, being at the rate of 


Ten Per Cent. Per Annum 


on the paid-up Capital Stock of 
the Corporation, has been declared, 


and that the same will be payable 
on and after 


SATURDAY, THE FIRST DAY 
OF APRIL : 


next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of Mareh. 


By order of the Board, 
GEO. H. SMITH, 
Secretary. 
Toronto, February 23rd, 1916. 


i } 
| Unlisted | 
Securities | 


exercised in buying or 
selling any unlisted 
security as its market 
Price is hard to find. 
We wish it to be under- 
stood by those who in- 
vest in these stocks that 
we are in a peculiarly 
good position to execute 
your buying or selling 
orders, on a commission 


Consult us as to the price be- 
tore Duying Or selling these 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Toronto - Canada 
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their funds—that is, the amount they 
have at rest and as their eapital—is 9.5 
per cent. The net profits amount to 
$188,361, which is in excess of that of 
any previous year, and represents 14.7 
per cent. of the capital of the company, 
which may be a record, and is certainly 
higher than the earnings of the com- | 
pany sinee 1912. 
Four Years’ Earnings. 


Gross Interest tNet *% of Gof 

earnings andexp. profit earned cap. 

1912 ...$%25,801 $184,666 $140,384 9.9 14.0 

1913 ... 351,056 181,995 169,061 9.8 13.9 
1914 ... 866,102 186,731 177,546 9.6 14.2 
1915 ... 374,129 180,758 188,361 9.8 14.7 ' 


*Earned on capital, reserve ahd balance at | 
credit of profit and loss. : 

+After deduction of provincial and’ municipal i 
taxes. 

The gross earnings amounted to $374,- 
127, as compared with $366,102 a year | 
ago. Adding to the earnings of the year | 
the balance brought forward, there re- } 
mains a sum of $409,503 for distribution. 
After providing for cost of management } 
and interest on the debenture stock and } 
debentures of the company and 8 per | 
cent. dividend upon the capital, the} 
directors were able to carry to rest ac- 
count $100,000 and carry a balance for- 
ward of $23,734. It may be mentioned 
that the items, taxes and Red Cross sub- 
seriptions, are a greater factor in the 
1915 balance sheet than hitherto, as will 
be observed from the following compari- 
son of the distribution of gross earnings 
for the past three years: 

Distribution of Profit. 


1913. 1914. 1915, 
$366,102 $374,127 
17,828 35,375 


Gross earn 
Balance forward 


$367,801 $383,980 $409,503 
Distribution— 
Management $ 19,552 $ 19,629 $ 19,348 
Agency expenses... 26,529 27,334 21,587 
Interest 135,913 138,722 
Red Cross, ete. ..... 1,100 
Dividends 100,000 
5,010 
60,000 100,000 
35,375 23,734 ¢ 


$367,801 - $383,930 $409,503 


The general balance sheet of the com- 
pany is an_ exceedingly satataaters | 
document. Very reassuring to those who 
have stock in the company as well as 
those who hold its debentures. As in 
the case of most loan cumpanies in Can- 
ada, the outstanding debentures showed 
a slight decrease, and in loans outstand- 
ing there was a corresponding decrease. 
It will be noted, however, that the rest ; 
account is steadily increasing, and that 
the amount of cash on hand is approxi- j 
mately $100,000 greater than a year ago. } 
Details of the balance sheet for three } 
years are as follows: i 


1913. 1914. 1915. | 
$4,769,272 $4,859,957 $4,627,107 } 
196,397 188,396 241,884 } 
2,884 3,115 14,0€9 } 
86,235 170,972 263,510 


Assets— 
Loans 
Securities 
Call loans 


$5,054,789 $5,222,441 $5,146,572 
Liabilities— 

Capital 

Rest 

LDebenture stock 

Debentures ..... 

Accrued interest 

Sundry ...cccces 

Due banks 

Div. Janu. 3 .... 

Balance 


$1,250,000 
625,000 
414,445 
2,807,268 
57,482 


725,000 { 

414,445 + 
2,641,910 
55,950 
10,523 


440,482 
2,685,576 
53,040 
6,398 
25,000 ' 

23,734 ! 


$5,054,789 $5,222,441 $5,146,572 | 
In view of the above facts, Mr. Long, ! 
the president, had ample justification for 


stating in his report that the company ; 


enjoyed a prosperous financial year, not- 


withstanding the generally unsettled j 


condition of Canadian business owing to 
the European war. If under the cireum- 
stances the company can present so 


MONTREAL COTTONS 
SPLENDID SHOWING 


EARNINGS MAKE RECORD OF 
13.16 PER CENT. ON STOCK 


Increase of Over 33 per cent. Shown in 
the Year’s Sales and Record of 1913 
is Passed— Fine Showing Despite 
Difficulties With Dyes and Chemicals 
—Heavy Stock of Raw Cotton ‘Car- 
ried at Year End Indicates Confidence 
in Current Year’s Activities. 


Earnings at the rate of 13.16 per 
cent. on the outstanding stoeck—the 
best record in the Company’s history— 
were shown in the annual statements of 
the Montreal Cotton company (control- 
led by Montreal Cottons, Ltd.) at the 
annual meeting this.week. The figures 
were $394,898 as compared with $368,- 
421 in 1914 and $383,177 in 1913, 1914 
being at the rate of 12.77 per cent. and 
1913 at the rate of 12.38 per cent. The 
dividend paid in the years referred to 
was 11 per cent., having been raised 
from 8 per cent. paid in 1912 and sev- 
eral previous years when the earnings 
rose from 9.70 per cent. to 12.76 per cent. 

However, the comparatively even 
showing of the earnings does not indi- 
eate the falling off which oceurred in 
1914, owing to the conditions prevailing 
following the outbreak of the war, and 
the remarkable improvement which sets 
1915 as a record. This may be explain- 
ed from the fact that in 1914 there was 
no deduction made for depreeiation, this 
item being $115,000 in the recent report 
and also in 1913, Had sueh provision 
been made in 1914 the showing would 
have fallen to $253,421 and the inerease 
would have -been 55.5 per cent. instead 
of the 7.2 per cent. shown by the actual 
improvement of $26,477 shown by eom- 
parative statements. Considering an 
additional item of income as Shown by 
rents the net income stood at $407,785 
as compared with $381,472; the net in- 
erease is therefore $26,313 or 6.9 per 
eent. 

PROFIT AND LOSS 


1915 1914 1913 
$368,420 $383,177 
13,051 12,136 


$407,785 ' $381,472 $395,313 
$ 53,777 $ 44,166 
330,000 330,000 
24,008 7,306 


$407,785 $381,472 


EARNINGS RECORD 
Year Gross % Divid. 
1910 $295,024 9.83 
1911 291,276 9.70 
T0823 382,933 12.76 
2018. 3; 383,177 12.77 
368,421 12.38 
394,898 13.16 
*Total profit and loss surplus now $2,170,170. 


Profits 
Rents 


Interest 
Dividends 
Forward . 


Surplus 
$ 20,514 
20,119 
110,001 


The Increase in Sales 

The statistics given in the operating 
account also give emphatie evidence of 
the improvement in the company’s busi- 
ness during the year. Sales which stood 
at $2,291,884 in 1914 were increased to 
$3,055,366, the improvement being $763,- 
482, or a little better than 33 per cent.; 
the showing was also better than the 
$3,017,703 record of 1913. 

The operating account also shows a 
marked increase in the supply of raw ma- 
terial consumed; wages ete., the figures 
being $1,922,045 as against $1,678,103, 


strong a front it speaks well for the! but it is remarkable in this connection 


country as a whole. Evidently the 
clients of the company are meeting their 
obligations satisfactorily, despite the 
consequences of the European war. 


FOUNDRIES AND FORGINGS _ 
Market Hears That January Made a New 
High Record for Earnings 

With reports of high earnings on the 
part of Canadian steel companies it is 
stated that the net for January for Cen- 
ada Foundries and Forgings will be in 
excess of $200,000. On this basis a con- 
tinuance of such a performance for the 
year would mean returns about double 
those of 1915. 

Last ‘‘quotes’’ on the stock were 175 
‘‘hid,’’ following a period of several 
days when 170 was a standing offer. The 
last ‘‘asked’’ was 195, on which day the 
‘*bid’’? was 150, but it then moved up to 


170. 


The North Battleford Board of Trade 
has elected to its council a number of well 
known and practical farmers living in 
that district. Previously the council 
consisted of eight members but it was 
considered to be in the best interests of 
all concerned to have a larger council 
and a larger proportion of practical 
farmers upon it. The new officers for 
the year are President Mr. J. G. Cook- 
son, Vice-President Dr. N. S. Flatt, 
Secretary-Treasurer, Mr. F. Wright. 


that the same item for 1913 stood at 
$2,443,904. This would indicate, that 
prices have been higher and that the 
company has been getting a good mar- 
gin of profit. At the same time a par- 
{ial explanation is indicated in that 
cloth in process was only $951,117 at 
the end of 1915 as compared with #1,- 
202,882 at the end of 1914 and $1,100, 
895 at the end of 1913. 
OPERATING ACCOUNT 


* 1915 ‘ 1914 1913 
$3,055,366 $2,291,884 $3,017,703 
951,117 1,202,882 1,100,895 


. $4,006,484 $3,494,766 $4,118,599 
1,202,882 1,100,895 805,360 


$2,903,602 $2,303,871 $3,313,238 


$1,922,045 $1,678,103 $2,443,904 
76,167 79,657 79,507 

Taxes, etc. ... 295,490 267,689 

Depreciation. - 115,000 Eisen Ri 


Total deduc. $2,408,703 $2,025,450 “$2,990,061 
Profits 394,898 368,420 383,177 


Increase in Raw Material 


Faith in the future of the textile 
industry and confidence in an active 
year for 1916 is indicated in the large 
amount of raw cotton which has been 
carried into the new year. The inerease 
is from $400,621 to $1,285,815 as eom- 
pared with the last report; there is also 
a large increase in supplies. Current 
assets have risen from $2,650,698 to 
$3,422,119, largely as the result of the 


In process .. 


Total .. 
Stock ... 


Less— 
Material, etc.. 
General exp... 


additional stock of raw cotton and cur- 
rent liabilities have increased from 
$394,678 to $1,191,167. This is ac- 
counted for in advances of $797,999 and 
this same item explains the increase in 
interest indicated in the profit and loss 
statement. 
Difficult Conditions 

Although the report may be generally 
considered as a further exhibit indieat- 
ing the present strong position of the 
textile industry and good prospects for 
the future, especially so long as imports 
are largely eut off, Montreal Cottons 
has not obtained its results without fac- 
ing certain difficulties due to the fact 
that the company manufactures a large 
proportion of its output in solid colors. 
Dyes and chemicals have been very 
difficult to secure and the price of such 
supplies has been enormously inflated. 
The directors say that they have not 
been able to make all the advances 
warranted and consider the trade and 
the showing made is, therefore, no doubt 
largely the result of supplies earried 
and goods on hand at the first of the 
year. However, the directors report 
that they have confident hopes that the 
improvement of 1915 will be continued 
during the present year. 


The old board of directors were re- |: 


elected as follows:—President, S. H. 
Ewing; vice-president, C. B. Gordon; 
F. Orr Lewis, Hon. R. Dandurand, A. 
Hamilton Gault, William Finley, Sir H. 
S. Holt, J. P. Black and F. W. Mo!son. 
J. Lowe was reappointed .as secretary- 
treasurer and general manager for the 
ensuing year. 


GUELPH LOAN 
Shareholders Are Given a Fine Report 
for the Past Year. 

President A. B. Petrie performed a 
vleasant duty when he presented the 
fortieth annual report of the affairs of 
the Guelph and Ontario Investment and 
Savings Society to the shareholders. The 
following table shows that profits in- 
creased from $114,023 in 1914 to $122,- 
179 in 1915. These, with $17,168 bal- 
ance brought from 1914 and $3,862 re- 
ceived for premiums on stock, enabled 
the board to pay the usual dividend of 
10 per ctnt., strengthen the reserve by 
$53,861, and carry forward a balance of 
$26,672. A satisfactory record at any 
time, and doubly so in such disturbed 
times as those under review. 


1914 1915 
$ 17,168 
122,179 
7,177 3,362 
$134,846 $143,202 
$ 60,501 $ 62,675 
57,177 58,861 
17,168 26,672 


$134,846 $143,209 


The total assets have nearly touched 
the four million mark, lacking less than 


SS) 
Taking an 
Inventory 


An important duty of 
the ‘executor of an Estate 
is to make a complete in- 
ventory of all the testator’s 
real and personal property. 

This is a long and may 
be a troublesome task. 

It is best performed by 
an organization like this 
Company, able to minimize 
by its experience the difhi- 
culties such an inventory 
presents. 


Diational 
Gast 


Compart 
‘Sinvtose 


Capital . 
Paid-up, $1,500,000 


Reserve, $1,500,000 
18-22. King St. East 
FO RO'§8 TS 

SEE 


$9,000 of this figure. Mortgages have 
increased some $60,000, and $48,457 
stands to the credit of the Dominion war 
loan. Cash in banks and on hand is 
wisely inereased by the very substantial 
addition of nearly 80 per cent., and 
stands at $416,985, against $265,065 a 
year ago. It is not surprising, therefore, 
to find the signs of increased public con- 
fidence in an increase of nearly 10 per 
cent. in deposits and of $124,028 in eur 
rency debentures. 

The paid-up capital is $643,695, and 
the reserve now amounts to $635,082. 

The following table shows the progress 
and earning power of the company dur- 
ing the past four years, a record of 
which the directors have a right to be 
proud, and with which the shareholders 
cannot fail to be pleased. 

Paid-up 

Year Capital 
1912 $824,000 
1913 594,370 
1914 608,310 
1915 643,695 


% Profits Eacn. 

Profits Div. As Cap. Rate 
$104,628 10 19.9 11,3 
109,057 10 18.3 106 
114,025 10 18.8 9.9 
122,179 10 19.5 9.9 


Post Office authorities at Ottawa have 
intimated that money order business 
with Denmark, Holland, Sweden, ané 
Norway has beer. resumed. 


The Dominion Life 
ASSURANCE COMPANY 


Head Office: 


WATERLOO, 


ONTARIO 


Summary of Twenty-Seventh Annual Report 


Gain in New Business Written 


Gain in Gross Surplus to Policyholders 
Ratio of Actual Death Losses to thgse expected 
Ratio of Assets to Liabilities to Policyholders 


Payments to Policyholders 


Gross Surplus to Policyholders 
Gi. 


$265,311.86 
$954,948.63 


Rate of interest earned on assets, the 
highest of any Company in Canada. 


A History of Steady and Substantial Progress 


Assets 
$ 206,474.29 
539,266.45 
1,070,327.17 
2,174,605.91 
4,026,655.07 


Reserves 
$ 126,102.07 
395,781.56 
869,226.58 
1,715,589.66 
2,918,390.00 


Business in 
Surplus Force 
$ 76,419.42 $ 2,054,514.00 
135,852.76 3,879,332.00 
179,382.81 6,285,289.00 
384,430.60 10,718,766.00 
954,918.63 17,561,706.00 


Actual Results to Policyholders Unexcelled 


A Dominion Company for the People 
of the Dominion 


Write for a complete Report and Illustration of Results to 


THOS. HILLIARD, President and Managing Director 
WATERLOO, ONTARIO 
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OND INVESTMENTS 


Rather More Issues than Usual Placed this Week—Prices 
9 Continue Strong and Bidding Spirited 


* 
Your Banking Service 
All who have Banking business, of whatever natu 
te trananen, will find. the moders Benkin Service 
offered by The Bank of Toronto most satisfactory, 
Long experience, ample resources, extensive fo 
and domestic connections enable us to provide 


adequate facilities for the management of business 
accounts. 


HE 
BANK or TORONTO 


Head Office -. - 
Paid-Up Capital - $5,000,000 


DIRECTORS: 


Duncan Coulson, President. 
W. G. Gooderham, Vice-Pres., J. Henderson, 2nd Vice-Pres., 


William Stone, John Macdonald, Lt.-Col. A. E, Gooderham, 
Brig. Gen. F. 8S. Meighen, J. L, Englebart, William 1. Gear, Paul J. Myler. 


Thos. F. How, General Manager. John R. Lamb, Supt. of Branches, 
T. A. Bird, Chief Inspector. 


STANDARD BANK 


OF CANADA 
HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


INCORPORATED 
1885 


TORONTO, CANADA 


Reserved Funds - - $6,439,382 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(ia torporated by Act. of the Parliament ef Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE end WORKS 


° 
. 


Branches: 
TORONTO MONTREAL 


WE OFFER 


$25,000 
St. Francois Solano R.C. School 


(Montreal) 
MATURING 1 JUNE, 1955 
To Yield 63% 


Brent, Noxon & Co. 


TORONTO 


6% BONDS 


Investment 


Dominion 
Bankers 


Bank Bldg. 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E.G. Stevenson—Vice-Presidents—H. 8. Strathy. 
' J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000, Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng. 


THE 
BANK OF NOVA SCOTIA 


CAPITAL, $ 6,500,000 


RESERVE, - 12,000,000 
TOTAL ASSETS, 100,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


Y. Payzant, President les Archibald, Vice-Prest@ent 
ax * 8. Campber, 7 Walter Ae 
Hector McInnes N. 
James Manchester 
Moore 


M, C. Grant 


GENERAL MANAGER'S OFFICE, TORONTO 
W. A. Richardson, General Manager. D. Waters, Asst. General Manager 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 


deposit of $1 or over, interest added 
half-yearly. 


| 


What some bond dealers call ‘‘the 
market mystery,’’ remains unsolved. 
Prices for municipals continue high and 
issues are being bought on a basis fre- 
quently lower than the domestic loan and 
certainly below the level of the bonds of 
the Anglo-French loan. Why this 
strength adheres to the market is per- 
plexing more than one student of price 
movements, who, except for the scarcity 
of issues, sees no reason for the continu- 
ance of high prices. Meanwhile muni- 
cipal governments are reaping the bene- 
fit and should have no occasion of com- 
plaining that they are not obtaining ex- 
cellent value for their offerings, all 
things considered. : 


Subject to confirmation by the legis- 
lature as to the legality of the term, St. 
Thomas has sold $40,700, 514 per cent. 
20-year patriotic fund debentures, to the 
Royal Securities Corporation, for $41,- 
827.39, or on a basis of approximately 
5.28 per cent. There were fifteen tend- 
ers received, ranging as follows :— 


Royal Securities Corporation, $41,827.39; 
A. E. Ames & Co., $41,729.71; Wood, Gundy & 
Co., $41,583.19; Martens & Co., $41,518; Im- 
perial Bank, $41,514; Dominion Securities Cor- 
poration, $41,579.69; Macneill & Young, $41,- 
363.41; Brent, Noxon & Co., $41,340.50; C. H. 
Burgess & Co., $41,241.31; Canada Bond Cor- 
poration, $41,180.26; Jarvis & Co., $41,117.99; 
Stimson & Co., $41,111.07; Murray, Mather & 
Co., $41.107 ; Kerr, Bell & Flemming, $40,903.50; 
R. C, Matthews & Co., $40,755. 


The town of Barrie’s issue of $37,880 
debentures was awarded on February 18 
to A. H. Martens & Co., at $37,175. 
There were three blocks:—$20,380, 5 per 
cent., 15-year sewer debentures; $7,500, 
5 per cent., 20-year road debentures and 
$10,000, 54 per cent., 10-year patriotic 
debentures,’ making the purchase basis 
5.40 per cent. The tenders received 


ranged as follows :— 


A. H. Martens & Co., $37,175: R. C. Matthews 
& Co., $37,140; Royal Securities Cornorattion, 
$37,026.41; Murray, Mather & Co., $37.007.68; 


C. H. Burgess & Co,, $36,963; G, A, Stimson 
& Co., $36,915.86; Wood, Gundy & Co., $36,814; 


A. BE. Ames & Co., $36,745.48; W. L. McKinnon 
& Co., $36,744.95; Canada Bond Corporation, 
$36,678; Dominion Securities Corporation, 
$36.655.72; Jarvis & Co., $36,640.19; W. A. 
Mackenzie & Co., $36,524; Graham, Macdonald 
& Co., $37,555 (including interest.). 


The town of Essex has awarded its 
recent issue of $29,000, 6 per cent., 20- 


instalment bonds, to Geo. Carruthers & 
Son, Windsor, who offered $29,904.22 for 
the block. This is on a basis of 5.62 per 


cent. There were eleven bids, in the fol- 
lowing order: 


Geo. Carruthers & Son, 108.12; W. A. Mac- 
kenzie & Co., 103.07; Macneill & Young, 103; 
Brent, Noxon & Co., 102.82; Martens & Co., 
102.82; Jarvis & Co., 101.91; Dominion Securli- 


ties Corporation, 101.651; G. A, Stimson & Co., 
101.50; Wood, Gundy & Co., 101.12; Kerr, Bell 
& Flemming, 101.11; Imperial Bank, 101.04. 


Twelve tenders were opened by the 
authorities of the united counties of 
Prescott and Russell on Tuesday for the 


issue of $20,000, 6 per cent. 15-instal- 
ment bonds, floated to provide funds for 
improvements to the county house of 
refuge and registry office. The issue was 
awarded to Wood, Gundy & Co., on ap- 


proximately a 5.30 per cent. basis. Fol- 
lowing were the bids received :— 
Wood, Gundy & Co., $20,964; A. E, Ames & 
Co., $20,886; G. A. Stimson & Co., $20,852; 
Dominion Securities Corporation, $20,756: A. H. 
Martens & Co., $20,737; C. H. Burgess & Co., 
$20,724; Graham, Macdonald & Co., $20,700; 
Canada Bond Corporation, 20.684; Brent, 
Noxon & Co., $20,676; W. L. McKinnon & Co., 


$20.638; W. A. Mackenzie & Co., $20,506; Kerr, 
Bell & Flemming, $20,504. 


Wood, Gundy & Co., were the suecess- 


ful tenderers for the school issue of the 


Township of Nepean, Carleton county, 
consisting of $35,000, 6 per cent., 20-in- 
stalment bonds. The price offered was 
$36.814, which is on a basis of about 5.36 


Date, Place, Purpose and Purchaser. 
Feb. 18—Barrie, town, sewers, Martens 
roads, Martens 
patriotfc, Martens as 
19—St. Thomas, city, patriotic, Royal Sec. 
19—Carlea S.D., Sask., Wilkinson 
19—Marron 8.D., Sask., Sterling Bank .. 
19—Saskatchewan Schools, various . 
19—Saskatchewan, phones, McKinnon ... 
19—Keeler, Village, Sask. .... .......... 
21—Ridgetown, hydro-elec., Wood, Gundy 
21—Nepean, Twshp., schools, Wood, Gundy 


21—Goderich, patriotic, locally 
22—Prescott & Russell, Cty., Wood, Gundy 


22—Eastview, Town, Brent, Noxon 
22—Cochrane, Town, Brent, Noxon ..... 
22—Simeoe, Town, Stimson & Co. ....... 


22—-Essex, Town, Carruthers & Son 
11—Pointe Claire, Town, Royal Securities 


Total, week ending Feb. 24 


per cent. The complete list of tenders 
received was as follows: 


Wood, Gundy & Co., $36,814; Brent, Noxon 
& Co., $36,516; G. A. Stimson & Co., $36,473.50; 
A. B. Ames & Co., $36,463; Macneil & Young, 
$36,414; A. H. Martens & Co., $36,337; W. L. 
McKinnon & Co., $36,302.70; C, H. Burgess & 
Co., $36,127; Aemilius Jarvis & Co., $35,901.95 ; 
Kerr, Bel! & Flemming, $35,700. 


Ridgetown awarded an issue of $10,- 
500, 6 per cent., 30-instalment hydro- 
electric bonds to Wood, Gundy & Co., on 
Tuesday, the prige paid being 104,647, or 
on a basis of 5.57 per cent. There were 
several tenders received. 


Brent, Noxon & Co. have recently 
closed the purchase of $14,529.78 54% per 
cent. debentures of the town of East- 
view. There were two blocks of bonds, 
the first, $4,644.20, maturing in five 
years, and the balance, $9,885.58, in 
twenty years. 


The town of Cochrane, Ont., has placed 
with Brent, Noxon & Co., an issue of 
$5,500, 6 per cent., 20-instalment de- 
bentures. 


The town of Goderich reports that its 
issue of $6,000, 5% per cent., 10-instal- 


ment patriotic fund and Red Cross de- 
bentures, was subseribed for by local 
investors at par. 


After having twice altered the terms 
of an issue of $15,466 bonds, the town 


of Simeoe received only four bids for 
its offering as finally adjusted. The suc- 
cessful tenderers were G. A. Stimson & 
Co., who put in a bid of $19,134.46. The 
other tenders were submitted by Murray 
Mather & Co., $19,125.25; Graham, Mae- 
donald & Co., $18,852; Imperial Bank, 
$18,739. The bonds are 6 per cent., 20 


and 30-instalments. 


The Royal Securities ‘Corporation have 
purehased the town of Pointe Claire’s 


issue of $50,000, 6 per cent., 30-year de- 


bentures, floated for general purposes. 


Graham, Macdonald & Co., announce 
that they are prepared to buy or sell the 
six per cent. bonds of the Spanish River 


Pulp & Paper Co., the Ontario Pulp & 
Paper Co., and the Canada Machinery 


Co. Those wishing either to dispose of 
their holdings or to buy up blocks of 
these bonds would do _ well to com- 
municate with Graham, Macdonald & Co. 


The Eastern Securities Company 
Limited, took up during January, the 
$75,000 balance of a $150,000 issue of 
water and sewerage debentures, made 


by the town of Bathurst, N.B., last July. 
The bonds are dated July 1st, 1915, 


maturing 1955, and bear interest at 5 
per cent. The same company also pur- 
chased from the municipality of the city 
and county of St. John, N.B., $8,000; 
5 per cent. debentures dated Jan. 1, 1916, 
maturing Jan. 1, 1931, and $2,500, 5 per 
eent. debentures, maturing Jan. 1, 1936, 
issued for hospital purposes. 


The Board of Public Utilities of Nova 
Seotia has handed out a decision author- 


orizing the Nova Scotia Tramways. & 
Power Co., Limited, to raise $5,575,000 
by the issue of $3,000,000, 5 per cent.. 
30-year bonds at 90, 2,500,000 shares 
preferred stock at 75 and 2,500,000 
shares common stock at 40. The monev 
will be used to take over the property of 
the Halifax Electric Tramway and to 


develop power on the Gaspereaux River. 


BOND SALES. 

Bond sales on the Toronto and Montreal 
Stoek Exchanges for the week ending Feb. 
24th were as follows :—$33.500 Can. Cement at 
94; $2.000 Can. Consol. Rubber at 90; $2,000 


Dom. Cotton at 99%; $8,000 Dom, Iron at 85: 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Rate Term Amonnt Price 
5 15-yr. $ 20.380 
20-yr. 


10-yr. 


7.500 
10.000 
20-yr. 
10-ins, 


10-ins 
1¢-Ins, 


20-30-Ins. 
20-ins. 


EARLIER SALES NOT PREVIAUSLY RECORDED. 


Jan. 28—Cardston, S.D., Alta, Sweet & Co., Den. 
Feb, , 3—Fernie, B.C., city, sidewalks, local ... 

3—Fernie, B.C., city, sidewalks, McKin'n. 
Jan. ..--Bathurst, N.B., water, East. Securit's. 
Jan. ..—St. John, city & cty., hos., East. Sec. 


6% 30-ser. 
54% 6-yr. 
54% yr. 
5% 40-yr. 
5% 15-20-yr. 


$ 35,000 
3,034 
1,600 
75,000 
10,500 


RAILWAY AND OTHER BOND SALES. 


Total, year to date ....... 


oes Oe fee eee 


$5,450,000 


R.C. Matthews &Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Invited 


C.P.R. BUILDING 
TORONTO CANADA 


$700 Mon. Trams., Debs., at 8144; $13,400 Que. 
bee Ry. at 54 to 52; $2,500 Steel of Can. at 91 
to 904; $3,100 Wayagamack at 74; $692,100 
War Loan at 98 to 97; $4,000 Cedars at $5; 


$600 C.P.R. Notes at 103; $9,250 Asbestos at 
70. 


SASKATCHEWAN 


The following is a list of debenture applica. 
tions granted by the Local Government Board 
from February 14th to 18th, 1916. 

School Districts.—Hazenmore, No. 3225, $6,- 
000.00; LaSallette, No. 734, $1,600.00. 

The following is a list-of debentures reported 
as sold from February 14th to 18th, 1916: 

School Districts.—Carlea, No. 3650, $1,200.00; 
Marron, No. 3542, $1,500.00; Marriott, No. 3538, 
$1,800.00; Norbury, No. 3326, $1,000.00; Vesey 
Hill, No. 3291, $1,600.00. 

Rural Telephone Companies.—Creekside, $1,- 
000.00; Khedive, $6,500.00; Rockhaven, $4,500.00; 
Rockland, $450.00. 

Village of Keeler, $1,000.00. 


ALBERTA 


The Board of Public Utility Commissioners 
has authorized the following loans: 

Village of Delia, $1,500, to provide certain 
sidewalks, grade certain streets, and erect a 
building to be used as fire hall, council cham- 
ber an-l lock-up. 

Delia, 8.D., No. 3261, $3,000 to purchase site 
and erect and equip school. 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It alms to be accurate 
and convenient, The Financial Post makes 1 
specialty of municipal bond news. Munic- 
paliiles will find it to their advantage to send 
in direct news of contemplated bond issues. 

TENDERS WANTED 

Feb, 28, District of Burnaby, B.C.—$1,000,--— 
000, 6%, 20-year serial debentures, issued to 
redeem six per cent. treasury certificates fa)l- 
ing due this year. Arthur G. Moore, District 
Clerk, Edmonds, B.C. 

March 1, County of Renfrew.—$30,000, 5 per 
cent., 10-instalment patriotic debentures. R. 
J. Roney, County Clerk, Pembroke, Ont. 

BY-LAWS PASSED OR DEFEATED 

Mimico, Ont.—$2,000 to provide for the cost 
of certain extensions made to the hydro-elec- 
tric system of the village. Passed by the 
council; Feb, 14. 

Sudbury, Ont.—$6,981.06 for eoncrete walks; 
$45,643.79 for bithulithic pavements. Passed 
by council, Feb. 14. W. J. Ross, Town Clerk. 

BY-LAWS TO BE VOTED ON 

March 6, Sutherland, Sask.—$19,350 to pro- 
vide for the balance of the cost of constructing 
a waterworks system; Sidney Appleby, town 
clerk. $400 to provide for the balance of the 
cost of grading; $750 for the construction of 
sidewalks and crossings; $15,500 for the bal- 
ance of cost of sewerage system and sewage 
disposal works. 

“CONTEMPLATED BY-LAWS 

Portage La Prairie, Man.—$65,000 for school 
purposes. School board has reduced its re 
quest to this amount from $100,000, as reported 
last week. 


DEBENTURE NOTES 

Port Mogdy, B.C.—The shipbuilding com- 
pany which is proposing to locate in this city 
asks that the eouncil guarantee its bonds in 
the sum of $200,000 on the understanding that 
the company first buys a site and expends 
$50,000 on équipment, ete., before any guar- 
antee would be asked. The company also 
ask for water at 5 cents per 100 cubic feet 
end exemption from taxation on improvements 
for a period of twenty years. 

Trail, B.C.—The city clerk has been instruct- 
ed by council to advertise $1.000 park by-law 
cebentures for sale in the local paper. 


Point Grey, B.C—The council has decided 


to purchase $25,000 of sewer No. 1 1913 bonds 
from Wolverton & Co., if they can be got 
at a price of $20000. The investment will be 
made from sinKing fund monies. 


MUNICIPAL SECURITIES 


IN LONDON 
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To yield over 6 per cent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephone: Main 1260-1261 


SOLICITORS 
—_—"""HoNTREAL|—CSSSCS 
_— 


Cables—“Nahac, Montreal.” 
"261. Codes—Liebers—West. Un. 


c. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 
MONTREAL 


REGINA, SASK. 


REGINA, SASKATCHEWAN 
Balfour, Martin, Casey & Blair 


BARRISTERS, 8 SOLICITORS, ETO. 
Solicitors for the Bank of Montreal, ete. 
Money invested for clients on first mortgage. 

.C.; W. M. Martin, B.A.. 
B.C.L.; ©. W. Heiman, 
, G. 8. Kennedy, ; J. D. 
Sen aaa G. A. Colquhoun, B.A. 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Burristers, Solicitors, Ete. 
Canadian Bank of Commerce Building, 
Toronte 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 0i 
Comwerce, National Trust Company, Ltd., etc 


WM. M. DOUGLAS, K.C. 


BARRISTER, SOLICITOR 


Home Life Building, 
TORONTO 
Phone Main 6020, CABLE ADDRESS—Giljons. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Blythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Jenkins & Hardy - + + 15% Toronto &t. 
Geo. O. Merson & Co. - - 16°King St. W. 
Rutherford Williamson & Co., 86 Adelaide St. E. 
Ralph BE. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 282 St. Jamés Bt. 


Mercantile Agency 


Reports, Reference Book and Collection Service 
Our New Revised Travelers’ Edition 
new ready 


Established 1841 


R. G. DUN & CO., 


Deminion Bank Bldg. Toronto, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices rengnest oi ~ Se World 


Clini ae * 

Edmonton, Alta. 

Halifax, N.8, 

London, Ont, 

Ottawa, Ont, 

St. John, N.B. 
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Reputation gained by lon 
vigorous, conscientious an 
work. 


THOMAS C, IRVING, Gezeral Manager 
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_ Buy “Made-in-Canada Products” 


Every man kept at work means 
more business for others. 
Luxfer Prisms ony merchants 
and manufacturers to lessen ex- 
o—_. If your store, office, or 

a is dingy, or if 
to cut down the artifi 


the cost of installin 
be repaid in the ea 


The Luxfer Prism Co., Limited 
100 King St. West TORONTO 


“SO SATISFACTORY!” 

The following is an unsolicited testi- 
monial received a few days ago from 
the City Clerk of a well-known Ontario 
city, (mame on request): “So far the re- 
sults from advertising our debentures 
for sale in The Financial Post have 
been so satisfactory that we do not 
advertise in any ether paper.” 


MUNICIPAL ee 


Favorable Financial Position of St. Jobn, N.B.—Quehec Muni- 
cipalities’ Efforts at High Finance ° 


A brief reference was made in last 
week’s issue of The Post to the favor- 
able position in which the eity of St. 
John, N.B., has found itself at the end 
of 1915. The statement in the city cham- 
berlain’s report that ‘‘the eity lived 
within its income,’’ must be exceedingly 
gratifying for it has meant that it was 
possible to place $20,000 in water reserve 
and $21,647 towards the reduction of 
taxes for 1916. The city’s bonded debt 
was reduced by $172,500, bringing the 
total down to $4,928,370. The net de- 
crease in interest payable account for 
1916, without any further issues of de- 
bentures, will, therefore be $7,005.30, 
while all bonds maturing this year will 
be met out of the sinking funds, which 
have been kept well up to the mark. 
Some reasons for the sound financial 
standing of the city are advanced in the 
course of an editorial on ‘‘Civie Fin- 
ances,’’ in the St. John Standard, which 
other municipal officers might well ex- 
amine. The Standard said,— 

“Some years ago, a policy was devised 
whereby there were monthly exhibitions of 
the state of the civic accounts and a rule 
was made, and rigorously followed, under 
which no department was permitted to expend 
in excess of ninety per cent. of its warrant, 
the other ten per cent. being kept as an al- 
lowance for non-collected taxes. That rule 
marked the commencement of a new system 
of ‘civic financing. 

“Greater care was exercised in expenditures 
and coincident with that, there came a change 
in the time of preparing estimates so that 
the assessment year was made to coincide with 
the calendar year. Estimates were made up 
in January of each year and the assessmeut 
Was presented two or three months earlier 
than had formerly been the case. The effect 
of this change was that collection of taxes 
commenced before the balances remaining to 
the credit of the departments at the end of 
the year were exhausted and the city thus 
saved large sums which had formerly beeu 
paid in interest on bank overdrafts for two 
or three months of each year.” 


Quebee municipalities, which have 
been attempting to secure authorization 
from the provincial legislature to borrow 
money, without providing sinking funds, 
are finding great difficulty in gaining 
their ends. Last week Senator Beaubien 
representing the Quebec bond dealers, 
appeared before the private bills com- 
mittee to protest against any concessions 
which would involve the existing credit 
of the municipalities. His principal at- 
tack was directed against the proposa: 
of the town of Sault au Recollet to allow 
its council, by resolution, to execute 
public works, charge the cost to border- 
ing proprietors, and, pending payments. 
issue a loan for the necessary amounts 
with the provision that ‘‘the loan con- 
tracted for such purposes shall not affect 
the town’s borrowing power. On the 
strength of the senator’s representations 
the latter elause was struck out. He told 
the committee that the saving of the 
eredit of the municipalities of the pro- 
vince was in the hands of the Legisla- 
ture. Those who had taken up bonds of 
the town—and the case applied to other 
municipalities — were entitled to the 
guarantee of the general laws governin” 
municipalities. If the laws were ad- 
hered to, and financiers were certain that 
the next session of the legislature woul] 
not defeat their provisions, municipali- 
ties would secure better terms on their 
bond issues. 

‘¢You are now to decide whether you 
will help or ruin the credit of the muni- 
eipalities,’’ he declared. ‘‘ Are you going 
to tell the bankers in New York that the 
laws governing the municipal borrow- 
ings are torn up each year?’’ If the 
municipality wishes to borrow, therefore. 
it will have to keep within its borrowing 
power. 


Propounding the question, ‘*What 
Manitoba municipalities are in imme- 
diate danger of bankruptcy?’’ the Win- 
nipeg Telegram proceeds to ask the rea- 
son of certain prospective legislation by 
the Norris Government which would give 
the Lieutenant - Governor - in - Council 
power to appoint a receiver in case any 
municipality is insolvent or in imme- 
diate danger of insolvency. The Tele- 
gram believes there is no sense in allow- 
ing any municipality to get beyond its 
depth and thinks present precautions are 
ample to safeguard publie debts. In its 
opinion the natura] course to pursue 
when there is a possibility of municipal 
bankruptcy, is for the creditors to ask 
the courts to name a receiver. It is just 
possible, however, that the Provincial 
Government may feel that, as it has 
guaranteed so many municinal bonds. it 
ought to safeguard itself to the extent 
of being able to take promnt action when 
mismanagement oceurs. This is a reason 
that eomes to mind in the absence of any 
authoritative explanation from the gov- 
ernment itself. 
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' Ginents tax rate this year will prob- 
ably be two mills less than the 1915 tax 
rate, which will surely be gratifying to 
citizens in these days of heavy calls on 
private means. Even with the ten per 
cent. reduction, it appears that the city 
government will have enough and to 
spare to meet all estimated expenses. 
There is some idea in the capital that the 
Board of Control might have gone fur- 
ther and lopped off an additional 1 mill, 
‘but in view of a possible lowered assess- 
ment and consequent reduced revenue in 
1917, it is probably the wisest course to 
make sure of the ground. at present. 
With two mills off, the rate will be 4 
mill under the 1913 rate. 


A proposal by the Parks Committee to 
secure an expenditure of one mill on the 
dollar of the city’s assessment for park 
and playground purposes, was defeated 
on Monday by the Toronto City Council. 
Advocates of the measure pointed out 
that now was a favorable time to buy 
land when values were down but the op- 
position declared that it was essential to 
keep down the tax rate and not increase 
the annual debt charges. Advocates of 
economy in city government rightly won 
the day. 


With respect to the recent sale to 
Sweet, Causey, Foster & Co., Denver, of 
$35,000, 6 per cent., 30-year serial de- 
bentures of the School District of Card- 
ston, Alberta, W. R. Alger, manager of 
the debenture branch of the Department 
of Education, informs The Financial 
Post that this amount was the balance of 
the $50,000 issue authorized last spring 
for the erection of a new school build- 
ing. $15,000 of the issue were sold at 
the time to Kerr, Bell & Flemming, of 
Toronto. The Denver firm paid 93 and 
interest for their lot. 
Arthur J. Moffatt, city clerk and 
treasurer of Fernie, B.C., advises The 
Financial Post that of the block of $4.- 
634.39, six-year, 514 per cent. sidewalk 
debentures, for the issue of which a cer- 
tificate was given by the municipal de- 
partment of the province on January 18, 
$3,034.39 were sold to local investors. 
The balance, $1.600, were purchased by 
W. L. McKinnon & Co., at 92 and ac- 
erued interest. 


CANADIAN SECURITIES 
IN LONDON. 


The following are the latest advices by mai! 
of official and unofficial sales in London. In 
some cases the bid price is given. As we re- 
ceive brokers’ circulars and official advices the 
prices are checked. 


Government and Provincial Government. 
Canada— Manitoba Cont’d— 


3 , 1914-19 mts, 4%, 19580, Reg...... 80 
sae 38 Red 44%, 193, Reg..... 17 


3%% St. 19°9-H.... 88% Nova 


4%, Ins. St., 1940-60 82%  Ontario~ 
% ©. P. 198... 34%, Reg., 146.... 65 
Cities s., 197 .... 
4%, 1922, Dos. .... 91% 
4%, 1888, Stg. Db. 88% 
4%%, 1924, Dbs..... 9% 
44% Reg., 193.... 81% 
Br. Columbia—" 
4%%, Sig. 1917.... 98% 
4%4%, Reg., 1941.... 8 
Manitoba— 
4%, 199 Bonds ... 78 
5 1888, 1923 ..... W% 
Electric Light and Power 
Can. Gen. Elec. com 113 Shawinigan Cap. 
4% Dbs. 
Toronto, 1918, 4%4%.. 95% 
Con. Dbs., 44%.. 80% 
Vancouver, 44%, db. 64 
Montreal L. H., cap. 240 
Financial, Land and Investment 
Canada Land ........ 16% Southern Alta., 5%.. 


Can. Wheat Lands.. 2% = Trust 
FPrdeon’s Bay ...ss00+ & Loan, 4%.. ns 


7 Reg., 197 .... 
Baskatchewan— 
44%, 1919, Syear.. 97% 
9% 


Camp Bird, pf.. 7% UA% ‘Le Bole No, 2 

Mond Nickel, com... 60/1% 
Cum., 7% pfd..... 3/6 
Non-Com., 7%... a 
59 debentures . 


Can. Mining .....0.-. 1/8 
Casey-Cobalt ........ 48 
Kirkland Lake Ex... 8/8 

Goldfields 34 
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THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized -_ .- 
Capital Paid Up - 

Reserve and Undivided Profits, 
Total Assets : a.. 


HEAD OFFICE, MONTREAL, 


326 Branches in Canada and Newfoundland. 
Twenty-eight Branches in “a conan Rico, Dominican Republic and 
os ica 


BRITISH WEST INDIES 


eee John’s; ont akns— eee +; BABRBADOS—Bridgetown; 
MINICA—Roseau; ADA—8t. George's SAMAICA~Engsten 
oe, Er anny bine Senseo 
‘ernande 
BRITISH GUIANA—Georgetown, New Amsterdam 
(Corentyne). 


198,000,000 


and Bese Hall 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAYINGS DEPARTMENT AT ALL BRANOHBS. 


Montreal Trust Company 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 
DIRECTORS: 


Sir Herbert 8. Holt, President 
A. J. Brown, K.C., Vice-President 

Sir W. M. Aitken, M.P. Hon. R. Dandurand B. L. Pea 
J. E. Aldred G. H. Dugg. James Redmoné 
Fayette Brown F. P. Jones F. rue pose » 
Geo. Caverhill Wm. Molson Macpherson Yt 
Cc. A. Crosbie Cc. E. Neill 
Hon. N. Curry Hugh Paton 

V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
H, V. Meredith, President. 
= H. Montagu Allan, C.V.O., Viena oO an s 
B. Gordon W. C. Macdonald 
Hon, "Sir Lomer Gouin, K.C.M.G. ion R. Mackay 
. B. Greenshields Herbert Molson 
q; Chamberlin c R. Seomer Lord Shaughnessy, K.C.V.O. 
Drummond A. E. HOLT, Manager. Sir Fre‘lerick ee eae 
TORONTO BRANCH, BANK OF MONTREAL L BUILDING, YONGE & QUEEN 
BRUCE L. SMITH <- <= = Manager 


THE STANDARD TRUSTS COMPARY 


Head Office ~ - - ~ - > ~ 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, _ WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director. 
Authorized Capital ..... qdagess o-o0 0 oN SOR SSeS 


Subscribed and Fully Paid .. éebneel 4 yer e4 


Reserve wdabavioncets Coakented eveice cases 150-000 
Total Assets ........ sseees cikese vet .16,400,000.00 


Acts as Srestes, Besoute?, Administrator, Guardian, Agent, Etc. 


Insure your Estate against plamanagemest and ‘loss by making your Will segentng = - 
Goupaur your lnocuter and Trustee. Will forms supplied free. All business of a 
nature transacted. 


Rest, $750,000.00 


on. 
4 ialg oat 
Stuart Sine 


R. B. Angus 

A. Baumgarten 

‘ D. Braithwaite 
H. 
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Marriage Settlements 


At the time of one’s marriage the new responsibilities call for an adjustment 
of finances. The formation of a Trust, the income from which 
permanent, unaffected by any adversity, is a wise provision, protecting 
wife and family aguaet possible misfortune. 


TORONTO GENERAL TRUSTS 


CORPORATION 
HON. FEATHERSTON OSLER, K.C., President. 


. -President; HAMILTON CASSELS, K.C., LL.D., Vice-President 
-— EN GMOIR. ‘Gonctal Glaneger > W.G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON 


“HERE'S YOUR 
TICKET” 
TO 


li 
oe 
and the COAST 


Your train leaves Toront> 10.45 P.M. Mon.. Wed., Fri. 
WITH CONNECTIONS TO AND FROM ALL WESTERN POINTS 
Electric lighted sleepers, dining cars and first-class coaches 


City Ticket Office: 52 King St. East. er 
R. L. FAIRBAIRN, General Passenger Agent, Toronte, Ont. 


‘The most important document s oe. of ‘eee or omell means is called on te 


LAST WILL AND TESTAMENT 


means the happiness and welfare of those most dear, 
x Ask for Booklet: “Make Your Will” 


CAPIT IssUED AND SUBSCRIBED ccccccccsevcenscssccccscesces ocQhyh th, OMe 
CAPT AN AFITAL AND RESERVE Seeeeeree sees eeeeeseesPesererssseres $40 TA at 


The Imperial Canadian Trust Co. 


ADMINISTRATOR, ASSIGNER, TRUSTER, 
HEAD OFFICB: apeere 
BRANCHES: GASKATOON, REGINA, BDMO CaL@aBY, 
. TANCOUVER and VicTORIA 
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A weekly newspaper, presenting in a popular 
manner reliable information respecting invest- 
ments and financial affairs in Canada. 

No paid advertising, other than annual re- 
ports or official notices of corporations, will 
be inserted in the news columns unless 
marked “Advertisement.” 

Advertising matter is investigated before 
publication, and none of known questionable 
character is accepted. Acceptance of advertis- 
ing will not deter the editorial department 
from making such comments as the situation 
may demand. 

ADVERTISING RATES: 
Single insertion ...... pucatbebas $ 1.50 per inch 
Yearly insertion 40.00 per inch 
_ Financial Reports, Prospectuses, -etc., 10 
cents per agate line. 
SUBSCRIPTION PRICE: 
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United States 3.50 per annum 
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having minimum postal rates 
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Toronto, February 26, 1916. 


THE NATION’S BUSINESS 

OME controversy has arisen as to the 

precise amount of Canada’s war ex- 
penditure. In his budget speech Sir Thomas 
White made the statement that up to 
the end of January, expenditure on war 
account by the Dominion of Canada 
amounted to $158,000,000. In the view of 
the Financial Post, this sum represented 
the expenditure by Canada inclusive of 
the advances made by the British Treas- 
ury, which, according to the budget 
statement, totalled $135,000,000. 

The Toronto Globe, however, and cer- 
tain readers of The Post have given the 
figures a different interpretation. The 
Globe in an editorial on Feb. 24 took the 
view that the $158,000,000 did not in- 
clude the $135,000,000 advance from the 
British Treasury, and added the two 
amounts together to secure what it as- 
sumed to be the cost of the war to Can- 
ada up to the end of January. This would 
make an expenditure of $293,000,000, and 
not $158,000,000. 

In order to clear up the problem The 
Post has secured an official pronounce- 
ment from Ottawa and it is to the effect 
that the Globe’s figures are wrong. The 
correct figures for war expenditure are 


$158,000,000, not $293,000,000, 


The budget continues to form the main 
item in the nation’s business. Thanks 
to the representations made by The Post 
last week in dealing with the proposed 
taxation as well as to criticisms which 
have reached the finance minister from 
other sources, certain modifications, 
which will tend to remove some of the dif- 
ficulties mentioned, have been promised; 
and we may expect to hear of changes 
that will greatly facilitate the enforce- 
ment of the measure. 


HE decision of the Dominion Rail- 
way Board condemning the Canadian 
Northern for cutting the rate on struc- 
tural steel from Sarnia to Regina will 


probably set at rest the impression whieh 
prevails to a very large extent that the 
companies fix their own rates. It does 
not appear to have come home to many 
Canadians that they as a nation deter- 


mine the price at which the railway com- 


panies provide them with service. As to 
the advance of socialism and socialistic 
ideas no better evidence can be adduced 
than that the Canadian people have 


taken into their hands the fixing of 


prices at which railway companies shall 
sell their services. Orators who rail 
against the railways as a gigantic mono- 
poly exacting from the people ‘‘all that 
traffic will bear,’’ are either guilty of 


dense ignorance or are common fakers. 


As to this particular ease it will be 


remembered that the Imperial Oil Com- 
pany has under construction a big refin? 
ery at Regina. The steel for this factory 
was purchased in Pittsburg. From that 


point to Regina the American railroads 


quoted a 75¢ rate but the company pre- 


ferred to have the steel fabricated at 
‘Sarnia, Ont., and required that it be re- 
moved from that point to the Saskatche- 
wan capital. The Canadian Pacific Rail- 
way andthe Grand Trunk quoted $1.04 


rate, Naturally the company preferred 


to get a rate as advantageous as that of- 
fered by the United States roads from 
Pittsburg. The Canadian Northern 
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made a rate of 5844c per 100 lbs. from 
Toronto to Regina which linked up with 
the local rates from Sarnia to Toronto, 
made a through rate of 75c from Sarnia 
to Regina, the same as from Pittsburg 
to Regina on the United States basis. 
When the Canadian Northern quoted the 
rate the Canadian Pacific and the Grand 
Trunk appealed to the Dominion Railway 
Board. which upheld their contention. 
This is the first time a railway company 
has been condemned for charging too 
little. But the instance suffices to indi- 
cate that the question of freight rates 
is one absolutely in the hands of the 
people and their Government as repre- 
sented by the Railway Board. This 
should put an end to spurious oratory 
suffused with terms indicating a foul 
conspiracy on the part of the transpor- 
tation interests of the Dominion to 
cripple industries by high freight rates. 


F OR some years the United States has 
endeavored to disintegrate big in- 
terests. One step, or supposedly a step, 
towards this end was the order of the 
Inter-State Commerce Commission that 
railway lines should not hold or control 
competing water routes. In compliance 
with this order the various companies 
subsidiary to the railway interests dis- 
posed of their vessels to the Great Lakes 
Transit’ Company, composed of railway 
officials. The attempt to disintegrate 
the so-called traffic combines appears to 
have consolidated the ‘‘big interests.’’ 
A better understanding exists between 
the owners of 85 per cent. of the lake 
shipping and the United States railway 
interests than ever before. If important 
interests are attacked unreasonably they 
will consolidate as naturally as human 
beings and other living things get to- 
gether in the face of danger, or when 
their existence is threatened. It is high 
time that tinkering with business by im- 
practicable legislatures should stop. ee 


ACROSS A CONTINENT 

ONTREAL and Vancouver are now 

linked by the long distance service 
of the Bell Telephone Company. The 
longest ear-to-ear circuit in the world was 
established this week when a number of 
prominent citizens of Montreal gathered 
at the Ritz-Carlton hotel to join in cele- 
brating the event by conversing with 
friends gathered in the office of the com- 
pany at Vancouver. The length of the 
connection for this service is 4,227 miles 
which compared with the reeently estab- 
lished connection betwen SanFrancisco 
and New York of 3,400 miles. Statistics 
in connection with this long connection 
show that 156 thousand poles supported 
it; that the wire weighed over three and 
one half million pounds and that the cost 
of the wire alone at the present market 
price would be $1,070,000. Lord Shaugh- 
nessy was the first to speak over the new 
line, conversing with F. W. Peters, gen- 
eral superintendent of the Canadian 
Pacific at Vancouver, while guests sat 
about and listened, hearing the voice at 
the other side of the continent almost 
as clearly as that spoken within the 
room. Sir Frederick Williams-Taylor 
talked with D. R. Clarke of the branch 
of the Bank of Montreal in the Pacific 
coast city and a number of others pres- 
ent discussed generalities with acquaint- 
ances over four thousand miles away. 


A PROPOSED MERGER IN THE 
WEST 

;" TOO much competition there is just 

as much danger as in too much mon- 
opoly. Both extremes are dangerous. 
Throughout Canada there is a general im- 
pression that in the West the chief force 
operating against monopolistic tenden- 
cies is wielded by farmers’ organizations. 
Co-operative elevator associations capi- 
talized by the Government are the direct 


result of well directed efforts on the part 
of the farmers. In so far as the grain 
handling in the West is concerned they 
now practically dominate the situation. 


Particularly efficient and effective has 


been the pioneer organization, The Grain 


Growers’ Grain Company. From every 
standpoint, and measured by the stand- 
ard of other well managed private un- 
dertakings, it ranks high. It is more 
than provincial in its scope, covering as 


it does the entire West.  State-sided 


provincial associations have been formed 
in Saskatchewan and Alberta through 
which elevator systems have been organ- 
ized and are being extended, one of 


which, the Alberta Farmers’ Co-opera- 


tive Elevator Company, has close rela- 
tionship with the Grain Growers’ Grain 
Company. The two organizations were 
brought together as the result of the 
Alberta Company not being able to ob- 
tain the necessary credit from the banks 


to transact its business. The Grain 


Growers’ Grain Company came to its aid 


and in consequence a close and very na- 
tural relationship exists between the two. 


A general grain business is transactec 
by the Saskatchewan and the Alberta 
provincial organizations. In Manitoba 
the Grain Growers’ Grain Company 
leased the elevators purchased by the 
Government. 

The Saskatchewan Company has con- 
ducted its business satisfactorily and its 
profits are very much greater than ordi- 
narily are made by private companies. 
In its territory, however, it is in active 
competition with the Grain Growers’ 
Grain Company. A very large number 
of the shareholders of the last named 
company are residents of Saskatchewan 
and also of Alberta. Between these dif- 
ferent farmers’ organizations active com- 
petition must develop unless a working 
arrangement between them is arrived at. 
With that end in view conferences have 
veen held and a report signed by those 
at the conference has been given, pub- 
licity. It indicates that there is no diffi- 
culty in coming to a mutually satisfac- 
tory understanding with the exception 
that the Saskatchewan Elevator Com- 
pany hesitates to acquiesce in the pro- 
posal that its general commission busi- 
ness, from which its profits are made, 
should be placed in the hands of an inter- 
provincial company, it is proposed to 
form. The latter would presumably be 
the Grain Growers’ Grain Company re- 
constructed to handle all export commis- 
sion and terminal elevator business. It 
would thus appear that there is a direct 
tendency towards these various associa- 
tions merging under one management 
which would constitute the greatest mon- 
opoly of its kind that The Financial Post 
has knowledge of. 

Of course the farmers at the outset 
will regard this great organization as 
being controlled and operated by them- 
selves. In the course of time there will 
develop differences of opinion as to 
policy. The righting of wrongs very 
often leaves sores or grievances that 
would persist and breed opposition to 
monopoly. The delegates whose signa- 
tures are appended to the report do not 
anticipate that any danger lies in the 
forming of a great merger. In their con- 
eluding remarks they state: 

“While it may appear from this report that 
there are still a great many obstacles in the 
way of federation, we feel that the only really 
serious one is the question of the provincial 
companies having the privilege of running their 
own commission house if they see fit. At the 
same time, we have great hope that an agree- 
ment will yet be reached upon this point ‘which 
will be satisfactory to all concerned. To make 
a scheme of such magnitude a success, we feel 
that all parties concerned must of necessity be 
willing to give and take a little and obliterate 
provincial interests for the benefit of our or- 
ganizations in general, as we cannot conceive 
of any scheme of federation which could pos- 
sibly turn out to be as disastrous as we feel the 
development of active competition in the dif- 
ferent provinces between our different farmers’ 
companies would be. It is bound to be either one 
thing or the other, federation or active competi- 
tion. It is hard to estimate the disastrous and 
hurtful effect which active competition in the 
different provinces between companies owned 
and controlled by the farmers would have on 
our standing, both politically and socially, and 
we feel that every member of the boards of the 
different companies should do their utmost to 
consider this matter in a fair and impartial 
manner, be willing to give ar# take a little and 
consider the questions solely from the point of 


view of ultimate benefit.to the farmers of the 
different provinces.” 


With such a merger in effect the result 
may be a revulsion of feeling against it 
on the ground of monopoly. 

The Grain Growers’ Grain Company 
has done well as a purely private enter- 
prise. Its example was the inspiration of 
the Saskatchewan Co-operative Elevator 
Association. Now that the latter is thor- 
oughly established it is in a position to 
consider refunding to the Saskatchewan 
Government the capital advanced and 


enter the field on precisely the same basis 
as the Grain Growers’ Grain Co. Both 


organizations have demonstrated that the 
farmers can take care of their own busi- 
ness.with out the debilitating influence 
of government succor. If all the organ- 


izations established within the past few 


years by the farmers are brought under 
one head they will rear up for them- 
selves, we fear, an organization that.can- 
not be explained in any other terms than 


those which have been applied by the 


farmers themselves to monopoly. Wheth- 
er in the hands of the farmer, the gov- 
ernment or controlled by clandestine 
machinations of private enterprise, mon- 
opoly is undesirable and destructive of 


private and public initiative. For all 


concerned it would be more desirable if 
under proper regulations the freedom of 


the farmer to either grow or trade in 
grain, or other commodities, should not 
be clouded or restricted by the far- 


reaching effects of so great a merger as 
is proposed. 


PROVINCIAL AND DOMINION IN- 
CORPORATIONS 


7 Privy Council jutigment on the; 


question of Federal versus Provin- 
cial jurisdiction in company incorpora- 
tion is now announced. — 


This follows the lines already indi- 
cated by Mr. F. W. Wegenast, counsel 


for the Canadian Manufacturers’ Asso- 
ciation, and stated in The Post on Jan- 
uary 29, 1916. 

The principal point established is that 
the Dominion Government can incor- 
porate a company to carry on business 
throughout Canada to possess rights and 
powers to that effect, operative, apart 
from further authority. 

The logical extension of this principle 
is that Provincial Governments cannot 
levy discriminate taxation as between 
their own and Dominion incorporations. 

The next point established is that Pro- 
vincial Governments can grant a charter, 
apd the company operating thereunder 
can do so in any other or all the pro- 
vinces with the consent of the Govern- 
ment of such provinces. 

The Dominion Government is also de- 
clared to have power to pass such legis- 
lation as will make it necessary for a 
foreign company to obtain a Dominion 
license, even though it only wishes to do 
business in a single province. 


For purposes of record, the informa- 
tion which Sir Thomas White handed out 
in the House of Commons on Tuesday 
with respect to the loan of $45,000,000 
placed in New York last summer, should 
be noted. No prospectus was issued for 
the loan. The amount was made up of 
an issue of one-year notes amounting to 
$25,000,000, at par, and an issue of two- 
year notes amounting to $20,000,000 at 
9914, the net yield without expenses, 
being $44,900,000. The commission paid 
to J. P. Morgan & Co., and associates 
was $337,500, less $6,250 interest for one 
day, before- the money was paid over. 
Other expenses to date in connection 
with the loan amount to $47,654.77. As 
holders of the bonds issued are to be per- 
mitted to exehange for twenty-year 
bonds, the effective rates of interest, it 
is stated, cannot be given until the ex- 
piration of the period during which the 
bonds may be exehanged. 


PERSONAL 


Andrew J. Dawes, of Montreal, has been 
elected a director of the Northern Electric 
Company, Limited. He fills the vacancy caused 
by the death of the late Robert Archer. 


T, A. Trenholme fas been made a director of 
the Cedars Rapids Manufacturing and Power 
Company. Having been a large holder of 
Montreal Power and Shawinigan securities for 
some years, he has taken a wide interest in 
the Cedars project since it was launched under 
the protection of the two older companies. 


Senator Curry and family are sailing fro 
New York for Florida this week-end toa the 
president of Canadian Car & Foundry will en- 
joy a couple of quiet weeks under the pines. 
Times have been strenuously active for the 
Senator since his company undertook the enor- 
mous Russian shell contracts which are now 
being smoothly handled after many difficulties 
have been overcome, 


Toronto’s city treasurer, John Patterson, is 
dead, and by a coincidence his death took Place 
on the second anniversary of his appointment 
to the office. Mr. Patterson had been in the 
civic employ for forty-three years, starting as 
paying teller in the department of which he 
subsequently became the head. He was a man 
of quiet and retiring disposition, who gave to 
his work at the City Hall the best service he 
could render. Since he took hold, several re- 
forms in the administration of the department 
were inaugurated, which tended to facilitate 
the city’s business. 


Mr. W. J. Christie, of Winnipeg, visited his 
home town, London, recently. He told the 
people there that the crop last year was be- 
yond the expectation: of even the experts. 
The heavy snowfall Mr. Christie regards as a 
favorable factor. Last year’s crop and the 
favorable conditions this year are factors 
which make the people of the: West believe 
that’ the future holds for them nothing but 
prosperity. Yes, Mr. Christie is one of them 
—those that expect a big boom at the close of 
the war. There’s more than a battalion who 
entertain this conviction now. 

P. D. Ross, of Ottawa, who has been 
by the Provincial Hydro-Electric Communes 
as its representative on the new Ottawa Hydro- 
Electric Commission, is one of the outstanding 
figures in Canadian newspaperdom. In the 
case of most newspapers, the personal element 
is in the background, but there are a few 
publications yet where the proprietorship and 
editorial control are vested in one man, and 
this is true of the Ottawa Journal, of which 
Mr. Ross is owner and editor. The Ottawa 
newspaperman is a great crony of Sir Robert 
Borden and plays golf with him assiduously in 
oe Sekt, This fact lends color to the belief 

at the Ross paper is a sort of person: 
of the premier. " no 

The Winnipeg Electric Railway Board sh 
be strengthened by the addition of J. D. Me 
Arthur, the Winnipeg contractor, whose railway 


enterprises in Alberta are becoming so extensive 


as to attract more than provincial attention. 
It is natural to wonder whether this closer 
association with Sir William Mackenzie may 
mean anything as regards the future of the 
McArthur railway system. It would doubtless 
be a fine stroke for the C.N.R. to acquire the 
lines radiating to the north-west and north- 
east of Edmonton into fine agricultural terri- 


tory. However, Mr. McArthur is known to 
cherish ambitions of his own and of course he 
has already been on friendly terms with Mac- 


kenzie & Mann for many years, having built 
large section of their lines. 


There are two banks in Canada which have 
made quite remarkable progress in the West 


Indies, and these are banks which originally 
did their head office business in Halifax, The 
trade connection between Nova Scotia and the 


islands of the Indies naturally led to 
velopment, which has 


Royal Bank and the Bank of Nova Scotia, A 
party of officials of the former, headed by Sir 
Herbert Holt, left for an inspection trip of the 
island’s branches soon after the New Year and 
now the Nova directors are following 


suit, under the leadership of ete eae 
vice-president. The party also George 


8S. Campbell, director; H. A. Richardson, 
eral manager and W. P. Hunt, manager ae 
Montreal branch. ot the 
‘Well deserved recognition of 
seems to be coming at last to J. w : 
president of the wholesale dry goods | 
Gordon, Mackay & Co., Toronto, 
has been considerably in the limelight 
the past few weeks. As president of the 
onto Board of Trade he was called on to 
the fight against the hydro-electric ra 
posals of Sir Adam Beck and, though 
pioned the losing side, he showed marked 
ity in his handling of a difficult situa: 
Then came his election to the Boarg ten 
National Trust Co., followed this cunt the 
even more important appointment to aa m 
torate of the Imperial Bank, where dies. 
occupies the chair vacated by the death of 
late J, Kerr Osborne. Mr. Woods has teakel 
his. life in the dry goods business, commenciy 
his mercantile career in Galt tn a store 
ing to his father, Then as a young ma 
came to Toronto and entered the emples 
Gordon, Mackay & Co., in a junior ca! < 
His merits won him frequent Promotion ana 
to-day he is president and general manager a 
the Company. Outside of business - 
Woods has been an enthusiastic Supporter ; 
cricket. He organized a Gordon, Mackay « 
= one aa which won not a little fame 
ome and abroad, and he is sti 
of the sport. ee fellowes 


There seems little doubt but tha 
Wednesday’s meeting of the directors apes 
Bank of Toronto, W. G. Gooderham, the 
vice-president, who has been dischargi 
presidential duties during the long illness 
the late Duncan Coulson, will be elected 
succeed the latter as president. The Bank of 
Toronto has always been peculiarly a Gooder. 
ham institution, and in fact in its early 
was frequently referred to as Gooderham, 
Bank. William Gooderham, who came to Can. 
ada from England in 1832 and founded the 
Toronto family of Gooderhams, was one of the 
first presidents of the Bank. On his death he 
was succeeded by his son, the late 
Gooderham, and on the death of the latter, the 
presidency went to the late W. H. Bea 
whose wife was a Gooderham. Then Mr, Coul- 
son succeeded, with W. G. Gooderham, the 
eldest son of George Gooderham, as vice-pres- 
dent. In the list of shareholders of the Bank, 
the Gooderhams are heavily represented, hold- 
ing on Dec, 31,. 1914, 8,801 of the 50,000 shares 
of the capital stock. The family have always 
stood for sane, conservative finance and any 
institution with which their name is associated 
may be regarded as ably managed. 

Those who remember the late Duncan Coub 
son, president of the Bank of Toronto, in his 
prime, will recall how powerfully he was built 
and how strong and determined was his cast of 
countenance... In his younger days he was fs 
mous in Toronto, which was then but a good- 
sized town, for his athletic prowess and 
stories have come down from those far-away 
days of some of his feats. On one occasion bk 
was dining with some companions in the of 
Terrapin Restaurant, when some soldiers be 
longing to the local garrison came swaggering 
in and began to make insulting remarks about 
the company. Young Coulson, without saying 
a word, peeled off his coat and singlehanted 
drove the astonished redcoats out of the room. 
On another occasion, so the story goes, he was 
a guest at an assembly in a fashionable Tor 
onto home, when an officer, somewhat the worr 
for liquor began to make himself objectionable 
to the company to the great distress of the 
hostess. No one else dared interfere but Dw 
can Coulson, fearless as ever, marched up th 
the offending guest, picked him up bodily a4 
despite his struggles, carried him out of th 
house and deposited him in the garden. Mr. 
Coulson’s career has been an honorable one and 
his advance from a humble beginning—bis 
father being the Bank’s messenger,—to the 
presidency of the institution, has been deserving 
of all praise. 


THE WEEK IN LONDON 


we ee 


Financial circles. are keenly interested in 
Premier Asquith’s coming demand for a new 
appropriation of £420,000,000 for war purposes, 
bringing the total British war expenditure op 
to £2,082,000,000. It is generally thought that 
the rumored addition of £600,000,000 to the na- 
tional debt will not cause much disturbance of 
the money market, although financiers and 
statesmen recognize that the payment of the 
interest, now amounting to approximately £10, 
000,000 annually, will involve a great strain 00 
the national resources for the next thirty years, 
even if nothing is later added to the burden. 

Signs are increasing that the important fea- 
ture of the next Budget will be a further ex 
tension of Customs tariff duties, which will be 
placed on a considerable number of articles now 
exempt. The principal aim of the chancellor of 
the exchequer will be to strike at objects of 
luxury,’ but he will have regard to the fature 
of trade with the Dominions and the Allies. 

There is considerable comment in exchang? 
circles over Chancellor McKenna’s statemest 
that American exchange will be kept steady, # 
brokers anticipate that funds will be attracted 
here from New York thereby. 

While our bankers view American finanddl 
competition in South America and other fields 
of enterprise with varying degrees of alarm, 
some far-sighted authorities now declare New 
York’s activity in this direction should be wel- 


come. 
The foreign trade of India for nine months 


ended Dec, 31, was £29,738,000, against £20,878, 


000 in the same period the previous year. cf 
The reports of two Newcastle shipping 

show immense increases in profits due to = 

rise in freight rates. The net profits of ae 

Cairn Line, after deducting special war * ° 

tion, amounted to $813,445 and a dividend 

per cent., with a bonus of four shillings 


share, is declared, making @ total of 30 peF 


t. ‘ 
cent, as compared with 10 per cea ' 
The profits of the Moor Line amounted to $1 
621,240, and a dividend of 25 per cent. - reer 
mended, as compared with 12% per ces 


eee ” 
“The new vote of credit,” says 


the sasacts 
editor of The Daily Telegraph, ee 
total amount of these votes during the . 


financial year up to £1,720,000,000 ($8, weer 
000.) It is understood that only £1 a 
(600,000,000) will be required to the “00.000 


March, and that the balance of ead of 


($1,500,000.000) will finance us until the 
May. It means, therefore, that during : 


twelve months ending in March next 
have supplied £1,420,000,000 ($7,100, a 
votes of credit in addition to the rev the 


£305,014,000 ($1,502,507,000) provided by 
Budget. ' 
Thess are stupendous Sgures, nd, incln 
te ° 
eS ator the ee souienancee will react 
£2.082,000,000 ($10,410,000,000.) of 
“If we are going to spend at the rate 


d. 
£180,000,000 ($750,000,000) a month, as wot! 
appear from the provisions about to be mall 
for April and May, two full years of war : 
have required votes for £2.382,000,000 ($11,920 
000,000) over and above the large sums 
nisbed from revenue.” 
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Bonds of Unusual Merit 


The safe investment of your funds is more 
than ever essential under present condi- 


NOTES FOR INVESTORS: 


Quebec Railway 

A report from Quebec is to the effect 
that the Quebee Railway Light Heat 
and Power Company has signed a con- 


tract with the Canadian Pacific Railway 


to supply power to that company’s differ- 
ent buildings, plants and works in the 
city. While the contract is an important 


house along with the -commercial travel- 
ers. But to go into a get-rich-quick deal 


with a friend of a friend of the village 


blacksmith is smart. 


The writer had occasion recently to 
valuate the estate of a deceased farmer, 
who one time and another has invested 


reserve equals the capital of the bank, In some 
cases exceeds it. When a bank, therefore, with 
a reserve equal to its capital earns ten per 


cent. on capitalization, it {s really earning 


five per cent. on capital and five per cent. on 
reserve, which is like a second capital. The 
reserve belongs to the stockholder just as 
much as the capital does, and when a man 
buys stock in such banks he pays for it. 

Let us say that John Jones Pays $200 per 


en came his election to the “ts | tions. Canadian Government and Muni- 


: ; rd of 
‘tional Trust Co., followed thig w, k ‘ . 
a cipal Bonds afford undoubted security, 


‘n more important appointment to the io 

ate of the Imperial Bank, where i 
and provide an unusually attractive in- 

come of 


one it is not likely to affect earnings very 
much. The point of chief interest is 


that it is said to have been secured after 
the closest kind of competition with the 
Quebee Publie Service Corporation 
which is the operating name of the 


Shawinigan Company in Quebee City. 


$60,000 in shares and bonds. Of this 
sum he put $30,000 into obseure com- 


panies all over Ontario, on the advice of 


unknown promoters, and he lost it all. 
On the advice of a broker he put the bal- 
ance in shares of a well-known loan com- 


pany, which had nearly doubled in value 


since he bought them. The only marvel 
is that he trusted that stock-broker long 


enough to make the purchase and 
avoided putting $30,000 into town lots 


share for stock in a bank earning thirteen 
per cent. on capital and paying ten. Me, 


Jones is netting five per cent. on bis invest- 


ment. But here comes a tax law, classing the 
sound bank with a stock-watered munition 
plant, and saying: This bank is earning six 
per cent. in excess of seven and must hand 
over one and a quarter to the Government. 


Unless business booms this will surely medn 
some reductions in bank dividends. 
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Two Views on Banking 
I—Too Much. Competition 
(Winnipeg Free Press) 
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MONEY ANDEXCHANGE 


A distinct improvement in the manner 
of the payment of interest and principal 


on mortgages is reported generally by 
the managers of loan companies. This 


has been true particularly in the West 


during the past four months as money 


for the crops has returned. Mortgage 


companies look forward to even better 
conditions during the next few months 


as the bulk of the Canadian crops get 


to market. 

In Ontario, town mortgages show a 
similar improvement owing to the better 
wages being paid and lack of unemploy- 


ment. It is doubtful whether collee- 


tions have ever been as good as to-day, 
on mortgages on workingmen’s homes. 

There has been slight change in the 
rate on mortgages for the reason chiefly 
that companies are glad to reduce their 
assets to cash in order to meet any 
extraordinary demands that English 
debenture holders may make. 

The market for New York funds is 
exhaustively dealt with elsewhere. 


LONDON MONEY. 
Call 90 days Consols 
Feb, 18 .... 44% 5% 584 
Feb. 19 .... 4-4% 5% 58% 
Feb. 21 .... 4-4% 5% 5836 
Feb, 22 .... 4-4% 5% 5836 
Feb, 23 .... 44% 5% 581% 
Feb. 24 .... 4-4% 5g 583% 
NEW YORK, 
Call 90 days Sterling 
Feb, 4-761% 
Feb. : 4-76 1% 
Feb, 2 %- 4-76 
Feb. 
Feb, 2% 4-761 
Feb. 2 %-2 % -2 4-76% 
TORONTO MONEY. 
N.Y, Montreal 
funds funds 
Feb. \% pre. par 
Feb, 1% pre. par 4.78% 
Feb. 9-16 pre. par 4.79% 
We, 98 coon. ses 11-16 pre. par 4.80 
WOR SB swicecies 25-32 pre. 4.8055 
Feb. 13-16 pre. 4.80% 


THE PENSION PROBLEM 


A Consideration of Some of the General Prin- 
ciples Involved, as Brought Out by the 
Darling Committee of Investigation. 


Rate 


crCloneres OF 


Sterling 
4.78% 


par 
Se dis. 


Following in April last the placing on 
the Statutes of the Dominion, an Act 
relating to pensions and disablement al- 
lowances, an influential committee of 
public men, under the chairmanship 
of Mr. Frank Darling, has devoted 
much time to a consideration of how 
far the provisions of that Act will 
meet the purposes they are intended to 
serve. In the argument issued by Mr. 
Darling, on behalf of himself and. the 
committee, it is clearly shown that the 
existing act fails to meet the situation. 

It will at once be agreed that the pro- 
vision for those of our soldiers disabled 
in this great war is in no sense either a 
political or party question. 

The Government recognizing not only 
the undoubted right of the volunteer sol- 
dier to national insurance against im- 
paired health while in the service of the 
nation, and also the urgency of the ques- 
tion, sponsored an act, that with the 
Wider experience since gained, it is un- 
derstood it is prepared to revise and 


Toronto 


London 


pathy must accompany the closest serut- 
iny of this very diffieult problem. 

It must be admitted at once that the 
allowances for the rank and file under 
the present Act are too small. It is not 
possible for a totally disabled man to 
provide for himself in Canada on 52 
cents per day. Again the discrimination 
between married and single men is un- 
reasonable. A wife can attend upon a 
helpless husband but a totally disabled 
single man would have to hire an at- 
tendant. Some provision for an at- 
tendant is certainly provided in the Act, 
but the sum allowed $5 or $7 per month 
is too small to secure one. 

Another objectionable feature is the 
discrimination of the times and places 
in which a soldier may become ' per- 
manently disabled. 


In the first degree men permanently 
disabled ‘‘in action or in the presence 
of the enemy’’ dre to have $22 per 
month. In the second degree, men per- 
manently disabled elsewhere than ‘‘in 
action or in presence of the enemy’’ only 
get $16 per month. Apart from the ques- 
tion of equity in this discrimination 
will the framers of the Act define ‘‘in 
action or in presence of the enemy.’’ 
Where does the war zone commence or 
cease? Many troops in Dover are nearer 
to the enemy, than some of those already 
in France. 

Why is a man permanently disabled 
while carrying out the duties of his ser- 
vice entitled to less consideration in one 
situation than another? Sentry go on 
the Parliament House, or what is left of 
it, in Ottawa, may be as perilous as in 
the Tower of London—if the danger that 
is the reason of the sentry’s duty should 
emerge. 

There are other conditions of a more 
complicated and serious nature. Under 
certain cireumstances a wife would be 
better off financially if an invalid hus- 
band died. This is surely contrary to 
public interest. 

The remarkably democratic nature of 
the Canadian Expeditionary Forces 
seems lost sight of in the wide difference 
in allowances to rank and file and com- 
missioned officers. Australia, another 
demoerati¢ country, in its pension list 
for totally disabled ‘men recognizes this 
condition and makes no such wide dis- 
tinetions between the various ranks. 

An extremely important question that 
arises is does a man once pronounced 
permanently disabled always remain so? 
Or is it possible for a man at first only 
partially disabled to afterwards réceive 
the greater allowance for those totally 
disabled, if the deterioration in his con- 
dition brings him into this class. 

For the suecess or smooth working of 
any pension scheme, a basic allowance 
for total disablement, no matter from 
what just cause it arises, would seem to 
be the first essential. Any improvement 
or deterioration from time to time, to 
make such allowance variable within this 
limit. 

The cost of the scheme must be the 
last essential. Canada is not bankrupt. 
The men who bear their scars for us must 
receive as a right we are sad but proud 
to recognize, such provision as will pro- 
tect them from anxiety as to their future 


now made by Dominion Bridge may be 
sufficient to swing all into line. It is be- 


ing pointed out that should Dominion 


get control of two thirds of the issue 
it could foreclose if it saw fit. 

Those who secured the National bonds 
as originally issued at 95 with a bonus 


of 50.per cent. of common stock are 
offered a proposition worth considering 
in the cireumstances. On their pay- 
ment of $950 they are offered only $750 
but on the basis of exchange of four 
shares of National common for one of 
Dominion the bonus would now be worth 
about $266 or a total of $1016. Thus 
those still holding their bonus stock 
would be gainers while the position of 
the individual would depend upon 
whether the stock was sold and at what 
price. 

Those who stand to lose would of 
course also include those who bought 
the bonds on the rise, which took place 
on the strength of the amalgamation. 
These would have no bonus stock as a 
consolation prize. However, it must be 
considered that from a technical stand- 
point these investors made an error if 
they supposed that their interest was 


guaranteed by the Dominion Bridge. 


Had there been such a definite binding 
agreement the circumstances would have 
been altogether different. As it was 
they bought a bond secured by cer- 
tain property and there was evidently 
nothing technical to prevent the pur- 
chasing company from taking the busi- 
ness from that plant and turning it back 
to the holders of the mortgage in dis- 
charge of the bond obligation. 

Altogether it would appear that the 
basis of purchase is a reasonable one 
in the cireumstanees and that bond- 
holders will be taking the best way out 
of a rather awkward situation, which 
show that “moral obligations’’ are not 
yet as many as ‘‘scraps of paper.’’ 


These Shareholders Don’t Worry 

The investor who prefers shares in loan 
companies has no reason to worry. In our 
columns from week to week there are ap- 
pearing reports which indicate that earn- 
ings in 1915 are as high as in any pre- 
vious years. Reserves are increasing 
and the usual dividends are being paid. 
At such a time under such circumstances 
when reserves are increasing and bal- 
ances carried forward are heavier, the 
shareholders need not worry. The good 
stocks are not all quoted on the ex- 
changes. There are good things, how- 
ever, the holder of which will tell you 
that he gets his dividend cheques regu- 
larly. That’s the thing that counts. 


® Standard Trusts 

In sending out its very handsome 
pamphlet report the Standard Trusts 
Company asks those in receipt of it to 
write the management if there should 
be anything within its covers that calls 
for special comment. ‘Continuing the 
letter says, ‘‘As an institution of the 
kind of the Standard Trusts Company 
depends very largely on the support that 
is given it by the public and particularly 
that section of the public composing its 
own shareholders and management and 
its general affairs, the hope is expressed 
that as frequently as possible the object 
and aim of the Company for which it 
was formed may be impressed on the 
minds of those having trusts and estates 
to be conserved and cared for.’’ The 
point appreciated in this note is that 
the Company seeks publicity and desires 
the public to thoroughly understand its 


within walking distance of the Arctic 
circle, 


Winnipeg Electric 


December earnings of the Winnipeg 
Electric Railway show the appreciable 
increase of $29,013. In November tlie 


increase was $10,954. December earn- 
ings are also as high within $1,000 as 
the earnings for December 1913. In 
1913 the net earnings ageregated $1.- 
826,087, in 1914 $1,685,089 and in 1915 
$1,251,116. The record monthlv for 
1914 and 1915 is as follows: 


1915. 1914. Dec. 
seseees$ 136,476 $ 156,493 $ 20,017 
-- 120,003 
106,159 
87,520 
84,645 
84,645 
79,553 
68,677 
76.726 
104,970 
134,958 
166,694 


137,873 
141,419 
146,590 
147,442 
147.442 
152,274 
135,167 
125,019 
133,097 
124,004 
137,681 


17,780 
35,260 
59,079 
62,797 
62,797 
72,721 
66,490 
48,293 
28,127 
*10,954 
*29,013 


$1,251,116 $1,685,093 $433,977 


*Increase. 

The annual meeting of the Company 
was held at Winnipeg on the 24th inst. 
and the accounts presented. No an- 
nouncement with respect to the latter 
was made to the public. The statement 
will be issued within a few days. Mr. 
J. D.\ MeArthur was. elected to the 
Board in place of Sir William Van 
Horne. B 


Monterey 

For the month of December the earn- 
ings of the Monterey Railway amount- 
ed to $119,597 and the expenses to $47,- 
235 leaving net earnings of $72,362. For 
the year the gross amounts to $1.188.- 
504 as compared with $1.006.979 in 1914. 
The net for the vear is $771,037 as com- 
pared with $657,295 a year ago. The 
expenses in December were much higher 
than in any month of the past few 
years. 


THRO OTHER SPEC’S 
The Richt View 


(Uxbridge Journal) 

At the outbreak of war Canadian banks did 
the conntry a notable service in steadving the 
financial situation and preventing a business 
panic. They have been conducted since with 
great care to the same end—stabilitv and 
strength of the country’s finances and at a 
loss, practically, hecause the nolicy of caution 
required a larger sum of idle money than 
usual in bank vaults. Their profits were, of 
necessity, less than in normal times. In ad- 
dition, it must be remembered, more is expect- 
ed of banks than of other business concerns. 

Anyone can start in the pesnut business 
with two or three dollars and if he fails 
nobody suffers much and nobody cares. But 
a bank is a custodian of people’s money, an‘, 
besides affording the conveniences of trans- 
acting monetary transactions all over the 
world, it must be stable and strong—de- 


representative of organized and legiti- | pendable. Therefore the law imposes a double 
mate investment business is worse than | tvemstroe cnt Stockholders, and the banks 
sitting into a game at the village public } form of a reserve fund. ie aaet oom ian 


Canadian chartered banks have opened too 
many branches and have built too many Greek 


temples as banking chambers. They have been 


engaged in a competitive struggle, the fight for 
pre-eminence having been intense for many 
years. At the close of 1915, the Dominion had 
3.161 branch banks, and the buflding which 
housed one of these in this far-Western city, 
is said to equal in its magnificence, any bank- 
ing house on the continent of Europe. It ts in 


fact not necessary to go outside the limits of 
Winnipeg to note either the excessive over-ex- 
penditure of money on fine bank edifices, or 
the opening of wholly unnecessary branches. 


II—Gratuitous Sovereignty 
(Winnipeg Free Press) 

Canadian bankers have also assumed to a 
very large extent an attitude of lordship or 
sovereignty, which is quite gratuitous. In no 
other country in the world has there been de- 
veloped the relationship between the banks and 
the public which exists in Canada. In the 
countries of Continental Europe, there is no 
other conception than that national savings are 
to be used to promote national efficiency. In 
the United States there are numerous important 
financial institutions, which are purely asso- 
ciations of depositors, and in which no one is 
considered but the depositor and the borrower. 
In Canada there has developed the idea that 
the bank is an end in itself, and that it has 


as its chief object the payment of dividends 
to shareholders. 


Obstacles to U.S. Foreign Trade 
The Bache Review 


The war has thrown open the world to 
Americaii business. But American business, 
hampered by internal laws, is unable to take 
care of the new opportunities as they must 
be taken care of, if we are to compete with 
other nations after the war is over, or even 
while it is In progress. This is because co- 
operation or combination among mannfac- 
turers to get foreign business or any business 
is forbidden by the Sherman Law. Foreign 
sellers are combined and backed up by for- 
eign governments in their efforts to conque- 
new territories commercially. We may make 
large foreign investments, install branches of 
our banks ali over the world, and build an im- 
mense merchant marine, but if we cannot 
sell our goods in the world’s markets as 
cheaply as other nations, we cannot get the 
full benefit of all these other facilities. Mr. 
M. A. Oudin, Manager of the Foreign Depart- 
ment of the General Electric Co., pointed these 
things out at the National Foreign Trade Con- 
vention in New Orleans last week. He showed 
how foreign orders help the home consumers, 
because they keep plants and men busy who 
would otherwise be idle, enabling the manu- 
facturer to make more goods, and consequent- 
ly sell them cheaper than if he did not have 
the foreign trade to absorb his surplus, even 
if he sold abroad at lower prices than et 
home—a practice which is quite generally fol- 
lowed by European operators. American bnsi- 
ness men seeking foreign markets must have 
the benefit of co-operative effort to distribuie 
the expense among a number of exporters. 
Otherwise, the individual exporter, not having 
the resources or volume of trade, would not 
feel warranted in undertaking individual ex- 
nloitation on a large scale. A reduction in the 
cost of distribution made possible by co-oper- 
ation, would enable a reduction in selling 
price if that were necessary to meet foreign 
competition, and on the other hand, by less- 
ening destructive competition among indivi- 
duals, selling prices abroad might be raised. 


Reports from fairly reliable sources 
persist that there will be a dividend an- 
nouncement at the annual meeting of 
Canada Steamships, and the preferred 
has shown some further activity under 
this influence. 


. 


ne 


JANUARY BANK STATE- 
MENT 


The January bank report shows an 
increase in liquid resources of about 1% 
per cent. over last month and more 
than 37 per cent. over January 1914. 


Total assets are $1,710,734,153, a de- 
crease of $27,258,091, during the month, 
ehiefly due to a shrinkage in current 


Liabilities. 

Circulation 
Demand deposits 
Savings deposits 
Deposits elsewhere ... 
Dep. due other banks 

in- Canada . 
Due to bks. in U.K... 
Elsewhere due to bks.. 
Bills payable 


Jan., 1916. 


387,007,926 
714,264,486 
120,534,966 


14.023.819 
3.548.234 
15.053,784 


Dec., 1915. 
$ 111.099.5722 $ 122,199.582 — $ 11.170.010 $. 97.192. 
423,690.384 — 
720.990.2647 — 
134,650,183 — 


17.930.3438 
4.443.911 
10,200,160 
3,850,245 


loans of over $17,000,000; while the in- 
erease over the total a year ago is 
$189,415.141. 

The deposits are materially down due 
no doubt to payments last month on 
account of the war loan, which the Fin- 
ancial Post understands amount to, 
about $75,000,000. There is, however, 
an inerease in circulation over a year 
avo of $13,836,873 and the denosits 
show an increase of over $100,000,000. 

Change. 
+ $ 12.824.873 
329.916.720 + 857.088.1968 


666.9F0.422 + 47.204. 004 
91,807,007 + 28,727,958 


Change. Tan., 1995. 
36.A427.488 

6.725.781 
14,115,217 


§.°R? 227 
10,0°5.451 
5.221 397 
7.073.087 


8.191.592 
13.573.885 
$822. 287 
10,584,741 


3.906.524 
825.677 
4,253,624 
364,041 


,+1 | 
[++ 


500,000,000) will finance us until the end of 


ay fore, that during : “<— : ; : 
~ susie aniiny te Samael next we shall It is diffieult in the consideration of 


ve supplied £1,420,000,000 ($7,100,000,000) “t a subject which affects the emotions so 
mS 014,000" ($1 502,507,000) toorided DY the strongly, to eliminate entirely those sen- 
let. rae timental influences that tend to obseure 
the judgment. Im this ease, however, if 
there is a tendency to err, it will be on 

the side of those whose devotion to the 
‘If we are going to spend at the rete. common eause will have cost them so 
Siar Saas dam aoe oom to be made much of all that makes life worth living, 


extend. needs. financial statement. This is in striking 
contrast with the policy of many com- 
panies whose statements are ambiguous 
and do not encourage their shareholders 
to make too close enquiries into its 


affairs. 


$197.985,188 
$ 3.486.512 
13.005.256 
4.910.000 
15.070.400 
20.195.900 
18,987.108 


Total liabilities 
Specie 
Dominion notes 
Gold reserve 
U.K. banks 
Foreign banks 


$ 2%.496.087 $1,27%.492.520 
$ 1.558.278 $ 66,007,876 
6.419.649 138.285 O51 
5.500.000 6.950.000 
950.563 12.¢24.22% 
5.250.746 382.757.9228 
Govern. securities 30.008 ,441 15, 747.625 14.350.816 11,261 235 
Call loans abroad 134,248,552 137,157,869 2,900.817 85,706,641 


‘Getting Stung.’’ $ 494,300,173 |$ 486.501.056 + $ 7,700,117 $ 300:752.719 
As the McCutcheon trial goes merrily| Public securities $ 41.746.948 $ 30,978.786 + $ 1,768,182 $ 23.713,7R1 


on, one can feel little sympathy for the| R#!!way secur. ....... 67.695,.848 66,768.826 927.012 72.560.67T9 


.- - -$1,470,787,653 $1,499.982 680 
$ 490.553.8288 § 67.995.410 
151,950.407 
11,860,000 
27,704,937 
68.883,948 


The total number of subscribers to the 
$100,000,000 domestic loan of last No- 
vember, was 24,862, according to a re- 
turn tabled this week by Sir Thomas 
White. Subseriptions for $100 bonds 
amounted to $4,099,500; those of $500 
bonds to $8,699,500; those of $1,000 to 
$58.876.000, and those of $5,000 or over 


145.520.758 
17.380 000 
28.55.5000 
74.143.¢94 
dget. < ; 
‘These are stupendous figures, and, includ: 

the amount voted in 1914, the votes 2 
dit since the war commenced will rea 
082,000,000 ($10.410,000,000.) 


Peli l++i 


Can. collateral &2.524.659 R4,228. 155 1,643,496 66,154,901 


April and May, two full years of war 


re required votes for £2,382,000,000 ($11,920 - 
000) over and above the large sums fu 


d from revenue.” 


that no mathematical formula can pro- 
vide a satisfactory substitute. 

In the name, therefore, of humanity, 
89 well as common sense, the widest sym- 


to $28,325,000. A statement of expenses 
in connection with this loan eannot be 
given, according to the return, until 


village wiseacres who took a chance and 
got it. It is an unpleasant fact that in 
some parts of our fair Dominion to part 
with money to a stock-broker or other 


770,118,911 
48,987,270 


eee eee 


T5&,500.492 
61,996,245 3,507,107 
11,341,619 15,136,161 3,704,542 


Tote! gasets .......$1,710,734,153 §1,737,902,244 — $ 27,08 081 SLAiaIace 


TTS 5VTS4T 
58,479,739 


Current loans .......... 17,017455 
Loans abroad 


Due from bks. in Can. 
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A Few 1915 Mutualities! 


First An increased interest rate earned on invested assets. 

Becond A (lecreased ratio of total expenses to total income. 

Third A remarkable reduction in the number of lapsed policies. 
Fourth A notable net increase in business which is now over $100,000,000. 
Fifth Astonishing surplus earnings amounting to $1,158,210.20, 

Sixth All round progress and prosperity in spite of war conditions. 


Seventh Secure a participating Mutual policy and share in our wonderful 
surplus earnings. 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN 


SURPLUS TO POLICYHOLDERS, .. $1,576,398 


A Canadian Company investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


. ' THE 
Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
F urnishes and cannot be bought, sold or 


pledged. 
A Complete Benefits are payable to the Bene- 
System of 


Total 
Benefits 
ficiary in case of death, or to the . 
member in case of bis total die- Paid 
a 'y, or to the member on attain- ° 
ing seventy years of age. 42 Million 
Policies issued from $500 to $5,000. 
For further information and 


Dollars 
literature, apply to 


FRED J. DARCH, 6.8, E. G. STEVENSON, 8.0.R., Temple Building, TORONTO 


Insurance 


\ 


BOARD OF DIRECTORS: W. 
Robert Bickerdike, M.P.; H. C. 
Hoskin, K.C., LL.D., Alex. La’ 


British. America 
‘LL.D., W. B. Meikle, Geo. A. Morrow, Augustus Myers, 
As uran C Mm all 1%.-Col. Frederic Nicholls, James Kerr Osborne, Col, Sir 
Henry Pellatt, E. BR. Wood. 


‘FIRE, MARINE and HAIL) A.D. 1833 
Head Office, TORONTO 


Assets, Over - - - ~ * = 6 2,000,000.00 
Losses Paid Since Organization, Over - $88,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 


Sun Life of Canada Poli- 


cies are se and profitable 
Policies to buy. 


SUN LIFE Assurance 
Company OF CANADA 


HEAD OFFICE>MONTREAL 


WESTERN 


ASSURANCE 
COMPANY 
FIRE and MARINE 


HEAD OFFICE, TORONTO, ONT. 


Assets over ~ - - - - $ 3,500,000. 
Losses paid since organization over - Se1'oee veces 


W. R. BROCK, President. 


W. B. MEIKLE, 
Vice-President and General Manager. 


Cc, C. FOSTER, Secretary. 


Insurance 
Banking 


Banking | Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Full particulars upon request 
‘without obligation to you 


The Canadian Appraisal Co., Limitea 
Head Office, Montreal. Toronto, Royal Bank Building 


INVESTORS’ INSURANCE 


Economic Mutual Has Good Year—Fire Prevention in Ontario 
—Insurance Superintendent Withdraws Two Licenses 


Commencing business in 1871, the 
Economical Mutual Fire Insurance Com- 
pany of Berlin, Ontario, reports the 
banner year of its existence in 1915. 

The total receipts for the year were 
$216,679, which, added to the balance! 
on December 31, 1914, of $496,445, | 
makes a total of $713,124. The total ex- 
penditure was $171,069, and the very 
satisfactory balance of $542,054 is 
shown. \ 

The fire losses numbered 260, amount- 
ing to $74,439, being less than those of, 
1914 by $24,507. As the report stated,’ 
although the losses have been lower in 
some years in the past, the proportion 
of losses to income were lower last year | 
than in any year in the company’s his- 
tory and profits amounted to $48,500. 

The total assets amount to $768,654, a 
balance over liabilities of $690,977. With | 
an increase of just over $2,500,000 in the 
year, the total insurance in force now 
covers $26,777,047. 

The company is to be congratulated 
upon its strong showing and for its con- 
tribution of $2,000 to the Patriotic 
Fund. 


| 


There is a movement on foot to make 
Saturday, October 9th, a national fire | 
prevention day throughout the United | 
States. Owners and occupants of build- | 
ings, factories and homes are asked to, 
clean out all accumulated rubbish. Fire | 
drills and lectures in schools upon fire 
prevention are to be special features. It | 
would be well if some such movement | 
could be organized in Canada. The ap-| 
pointment of a fire marshal by the On- | 
tario Government is a move in the right 
direction. The report of.the Commission : 
of Conservation that during 1914 chil- 
dren playing with matches were respons- 
ible for 683° fires, which caused $1,500,- | 
000 of property damage and the loss of | 
38 lives, is a terrible price to pay for 
carelessness. 


The Department of Insurance at Ot- 
tawa announces that the licenses of the 
Anglo-American Fire Insurance Com- 
pany and the Montreal-Canada Fire In- 
surance Company have been withdrawn, 
as the financial condition of the com- 
panies is such that it is considered un- 
safe for the public to effect insurance 
with them. 

The Anglo-American Fire Insurance 
Company was incorporated March 13, 
1899, by letters patent under the On- 
tario Insurance Act: amended in 1906. 
Business was commenced in March, 1899, 
and a Dominion license issued August 1, 
1900. The Government return for tie 
year ending December 31, 1914, gave tae 
amount of joint stock capital authorizea 
as $1,000,000. Amount subscribed for 
$136,960 and amount paid thereon in 
cash $76,876. 

An Act. was passed by the Ontario 
Legislature at the session of 1906, the 
effect:of which was to reduce the sub- 
scribed capital to $168,200, the amount 
paid thereon to $89,760, and the par 
value of the shares from $100 to $40, the 
amount of capital authorized remaining 
as before at $1,000,000. During 1914 the 
company declared forfeited for non-pay- 
ment of calls, 3,907 shareggof the total 
par value of $156,280, on which $78,226 
had been paid. 

The Montreal-Canada Fire Insurance 
Company was incorporated in 1859 un- 
der the name of The Mutual Fire Insur- 
ance Co. of the City of Montreal. Cer- 
tain powers were added in 1881, and in 
1903 the name was changed to that now 
borne. Previous to February 16, 1904, 
the date of issue of its Dominion license, 


.| the company’s business was confined to 


the Province of Quebec. The companies 
were both under the same management, 
although the head office of the Anglo- 
American was in Toronto and that of 
the Montreal-Canada in Montreal. The 
president was E. E. A. Du Vernet, K.C., 
and the manager and secretary, J. W. 
Rutherford. It will be remembered that 
in The Post of January 22nd last notice 
was given of an action by Mr. Buther- 
ford, entered on behalf of himself and 
other shareholders of the Anglo-Ameri- 
can, to recover a sum of $230,000 from 
certain directors of the company, elaim- 
ing that the defendants made invest- 
ments in such a way as to be a breach of 
trast. It is understood that the invest- 
ments referred to were the purchase, 


about eight years ago, of the Montreai- 
Canada. 


Upon ite own petition a winding-up 
order has been granted to the Montreal- 
Canada, with the"National Trust Co., 


+> Ltd, as provisional liquidator; while Mr, 


Geoffrey Clarkson has been appointed 
liquidator of the Anglo-American. 

The Post is informed that the Can- 
adian policy-bolders will be fully pro- 
tected by the Western Assurance Com- 
pany of Toronto. 

The ordinary creditors of the Anglo- 
American, it is expected, will get about 
38 per cent., and of the Montreal-Canada 
some 45 per cent., but it is not antici- 
pated that the shareholders in either 


company will get any return. 


The provision of funds at a critical 
moment by means of sfe policies has, 
during the unsettled conditions induced 
by the war, saved millions of dollars to 
great estates, and has impressed upon all 
classes of business men, as perhaps never 
before, the real protective value of life 
assurance to business interests. An ex- 
ceptional number of large policies have 
béen taken out during the past year, and 
the latest reported in the American press 
is an additional $600,000, taken by 
Frank A. Vanderlip, president of the 
National City Bank, New York, which, 
it is said, brings the total amount car- 
ried by him to $1,500,000. 


The Insurance Companies’ Extension 
Bill was read a second time in the House 
of Commons this week; This bill is in 
the same terms as the bill of last year, 
and extends for one year, the period in 
which new companies not yet in a posi- 
tion to obtain licenses may comply with 
the provisions of the Insurance Act, 
1910. As the Finance Minister explained 
to the House, war conditions have re- 
tarded the complete capitalization of 
some companies, and to save the con- 
siderable expense attaching to an appli- 
cation by private bill for an extension 
of the term, this bill covers the com- 
panies in such a position. 


Upon Monday, February 21 last, the 
‘Court of King’s Bench, Manitoba, final- 
ly approved reassurance agreement be- 
tween the Sun Life Assurance Company 
of Canada and the Prudential Life In- 


‘Surance Company, under which the 


former Company reassures the outstand- 
ing business of the Prudential Life 
amounting to about three and one-half 
millions of dollars. 

The Prudential Life operated in Man- 
itoba under a provincial charter and 
prior to the reassurance was in the 
hands of the liquidator who had re- 
ceived Court instructions to reassure 
the business with a well-established 
Company. Completed arrangements 
with the Sun Life have now been con- 
firmed by the Court and approved by 
the Dominion Superintendent of In- 
surance, 

Under the agreement Prudential Life 
volicy-holders are protected against all 
loss. Prudential Life shareholders are, 
however, not in the same enviable posi- 
tion as further calls upon capital will 
have to be met to make up a consider- 
able deficiency in reserves and to pro- 
vide funds necessary to the winding-up 
of the Company. 


THE WAY OF PROGRESS 
How An Alert Mechanic Reduced Oost- 
of Production 

Greafest steps in progress are shaped, 
and have been shaped—not by the spe- 
cialist or the efficiency expert, but by 
the workman. At the lathe and the 
forge, or with the pen and the book, tie 
workman has developed the ideas which 
have laid the basis of progress—that is 
to the sum of desirable things, adding 
more with less labor. From practical 
men comes the steady crop of new ideas 
that can be employed to create greater 
happiness at less cost. There is nothing 
ever so good that it cannot be improved. 

For instance, up until a short time ago 
it took the combined outputs of three 
drill presses to turn out 600 certain auto- 
mobile parts a day. This was considered 
good work. 

Then a mechanic had an idea. He 
knew that he could drive a nail morc 
quickly than he could foree a screw 
home. Why not do the work of the drill 
presses with punch prysses? Why noi 
use the hammer instead of the screw 
driver. 

The idea worked out. Now three punch 
presses are turning out about 3,000 of 
the same parts a day, about five times 
as many as did the three drills. 

This is but one of the many ways in 
which the cost of producing Canadian 
Ford ears is kept down, which in turn 
keeps down the price paid: by the pur- 
chaser. 

An effieient machine shop means a real 
dollars and cents saving to the buyer of 


2 motor car, 
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THE MININ 


THE FINANCIAL POST OF CANADA™ ~~ 


G MARKET 


inty Regarding Taxation of Profits Has T. 
—— Brines Sean aan Market is Still ia " 


With uncertainty hanging over the 
market as to the taxation of mining 


companies under the proposed legislation 


of Sir Thomas White, stocks have beea 


weak and interest in the market spas- 
modie, There is every possibility that in! 
the ease of the mining industry some | 
modifications will be made in the tax,’ 


but untii a definite assurance comcs 


from Ottawa to this effect, there will be 
little tendeney for the market to im-: 
prove. Some few stocks have shown ; 


strength and are up from the low of last 
week, but the list generally has been! 


pretty well shot to pieces. 


Budget speculation has diverted mar- 
ket interest from other considerations. 
Despite its hampering effect on develop- 
ment, news from both the big Northern 
Ontario camps indicates that there is’ 
increasing activity about the mines. The 
work of getting old properties into shape | 
for operation progresses, and there are 
reports of fresh development work on 
claims that were abandoned 
The bigger mining pro- 


several 
some time ago. 
positions are going ahead with mill en- 


largements and other improvements, all 
of which would prove that were the tax 
question favorably settled, the market 
for mining stocks would be in a healthy 
condition. 


An argument, whieh will probabiy 


carry weight with the Government when 
presented in due course, and with careful 
elaboration by the mining interests, is 
that it is a detrimental policy to stifle, 
even in the smallest particular, mining 
enterprise. With the British Govern- 
ment actually subsidizing the South 
African mines, it seems the height of 
folly for the Canadian Government to be 
taxing its mines. The Empire and its 
allies need gold, and instead of taking 
steps to hinder gold production, it would 
be more to the point if it were vigorously 
encouraged, This line of argument wiil 
be strongly emphasized, and it is in the 
opinion of many mining men the most 
effective reason that could be given for 
or modifying 


abandoning the tax on 


mines. 


A well-attended meeting. of the On- 


tario Mining Association, at which re- 
presentatives of all the principal pro- 
ducing mines were present, was held in 
Toronto on Thursday and Friday, wher 


the policy of the mining interests in the 


present emergency was decided upon. 
The views of the association will be laid 
before the Government and a vigorous 
effort made to have the proposed legisla- 
tion altered. 


Hollinger has been in good demand ali 


week, closing a point up at $26.00, Dome 
Mines has also recovered a little from 
the liquidation which carried its price 
down to $23.00. It closed on Thursday 
at $24.50. McIntyre made a fair re- 
covery, advancing to 97 and closing ai 


MY, Dome Extension was quite strong 


in tone, moving up to 2914 and closing at 
the high. 

In the silver stocks, Temiskaming 
gained four points from its low of 53 
and closed steady at 5614, Both Coniagas 
and Nipissing were ¢ ‘mer 

 Aipissing Were stronger, the former 
being quoted on Thursday 4.25 to 4.35, 
and the latter 6.25 to 6.50. On the other 
hand, Kerr Lake at 3.50 to 3.90 was 
weaker. Peterson Lake was steady at 
25. The general impression is that the 
break was carried farther than condi- 


tions justified, and that the market has 
ee eeeesteeessteeeeeneeeneesey 


been oversold. Its position is such that> 


the least hint of a satisfactory adjust- 
ment of the budget issue will result in 


a strong upward spurt, 


British Columbia’s mines have started 


' the year well in the matter of dividend 


declarations, though, of course, such as 
have been made were decided upon be- 


fore the possibility of the taxation of 


mining profits was even dreamed of. 
Granby has declared a dividend at the 
rate of 6 per cent., payable this month, 
and absorbing $224,464. Standard Silver 
Lead has declared dividends at the rate 


of 2% per cent. per month, absorbing 


$50,000 for each of the first two months 
of the year. With the Surf Inlet divi- 
dend of 14 per cent., the total dividends 
distributed for the first two months of 
the year amount to $462,354.60. Next 
month- we shall have the dividend 


declaration from the Consolidated Min- 
ing & Smelting Co. of 10 per cent., ab- 
sorbing $148,870, unless the new capital 
subscribed is included, when the divi- 
dend distribution will be proportionately 
greater. Then the Standard Silver Lead 
Mining Company will probably distri- 
bute another $50,000; the Hedley Gold 
Mining Company $60,000, and Le Roi 
No. 2 will probably make its half-yearly 
declaration of a shilling a share. The 
dividend declarations for the first quar- 
ter of the year may, therefore, be ex- 
pected to be in the neighborhood of 
$750,000—a substantial inerease over 
the corresponding period of last year. 


ABOUT THE MINES 


Kerr Lake Majestic.—The mine was sold by 
auction on Feb. 15 to William Donnell, Ot- 
tawa, for $5,000. 


Porcupine Premler.—The company has sus- 


pended its dewatering operations temporarily 
at the old Standard mine, 


Genesee.—The present shaft has been put in 
shape for further sinking, and will be driven 
down to the 300-foot level before cross-cutting 
is started. 


Gifford.—The head frame and hoist house 
are now practically conipleted and hoisting 
machinery is on the way ‘which will enable 
the management to sink to a depth of 400 
feet. 

Hollinger.—A big steel head frame is being 
erected by the Dominion Bridge Company over 
the four-compartment shaft at the Hollinger. 
It will he completed by September, will have 


4 height of 125 feet, and a capacity of 500 


tons a day, and will cost a quarter of a mil- 
lion. 

Dome Extension..Two drills are working 
on the 200-foot level of the Dome Extension, 
arifting on a promising vein extension from 
the Dome property. About fourteen men are 


on the payroll, It is understood that the com- 


pany is considering the letting of a contract 
for a considerable amount of diamond drill- 
ing in order to test a number of known veins 
at depth, in hopes of picking up extensions of 
the Deme vein systems. 

Wettlaufer.——There is a strong possibility 
that the old Wettlaufer mine in Lorrain will 
be worked again in the near future, Local 


interests are negotiating for a lease on the 


mine and providing arrangements suitable to 
both parties concerned can be made, it 1s 
practically assured that the mine will be 
opened. The Wettlaufer company has kept 
the werkings pumped out to the 200-foot level, 
end the plant and equipment have been kept 
in good shape by a watchman on. the pro- 
perty. ’ 


Porcupine Premier —The new owners of the 


old Standard Mine property lost no time tn 
getting down to work. The work of de- 
watering the shaft is now well under way. It 
is only a short time since the property was 
taken over by the Porcupine Premier Gold 
Mining Company, Ltd., and since then the 
road was broken into the property and all 
the necessary improvements made to the plant 


hefore getting steam up. Mr. Dighy Grimston 


js in charge of the work. The Poreuplne 
Premier owns three other properties in Deloro, 
as well as a claim in Whitney township. 
Hitehcock.—A company is being formed to 
take over and develop the Hitchcock veteran 
claim in the Montreal River mining division. 
Capt. Jeffries, Col. Thompson, and a number 
of other Haileybury mining men are behind 
the venture, <A charter is sought under the 


name of the Royal Mining Company. The 
property is about eighteen miles distant in a 


i was run into. 


direct line from Cobalt, and is reached by 
road from Kennebec Siding on the Iton 
branch of the T. and N, O. Railway. The 
claim is about six miles south of the siding. 
The property is said to have some fairiy 
good mineral showings. i 

North Thompson.—Word comes from a New 
York brokerage house that the North Thomp- 
son mine at Porcupine has been sold to Anglo- 
American interests. According to information 
receivefl the Hill interests of the Great Nor- 


thern Railroad are said to be in control of the 


property and the stock will be listed on the 
Standard Stock Exchange in Toronto, under 
the ndme of Associated Companies. 


La Palmo.—Stockholders of the La Palmo 
Porcupine Mines, Limited, met itn Toronto 
recently to consider the proposition of amal- 
gamating with the Three Nations Gold Mine, 


Limited. The details of the negotiations were 
not given out, but it was stated that the dir- 


ectors of the company were -unanimously in 
favor of amalgamation, providing satisfactory 
arrangements could be made as to terms. The 
meeting appointed a committee to carry on 
negotiations and to confirm the proposed deal. 
President W. H. F. Russell and Vice-President 


J. C, Stevenson, and all the old directors, were 


re-elected. Mr. H. H. Lang was appointed sec- 


retary. The La Palmo Company owns four 
40-acre claims lying to the west of Three 
Nations Lake in Whitney Township. Several 
promising looking veins cross the property 
in an easterly and westerly direction, 

Lucky Cross.—tIt is understood that Col. A. 
M. Hay has closed the option for the Lucky 
Cross mine at Swastika, says the Northern 
Miner. The option does not call for imme- 
diate resumption of operations, and it 1s 
unlikely that anything will be done until 
milder weather makes the work of putting 
the plant into shape less onerous. The mine 
is fully eauipped with compressor plant. 
buildings are quite adequate for the housing 
of the men. and there is a stamp mill on the 
property. Experfence in the district has shown 
that it will be necessary to add a cyanide 
plant before an effective extraction can he 
made, 

La Belle Kirkland Lake.—Success has at- 
tended the re-commencement of sinking oner- 
ations ott the LaBelle Kirkland. Lake Gold 
Mines at Goodfish Lake. Water was pumped 
out a ecuple of weeks ago and preparations 
made to continue the shaft down further. Aft 
ahout 135 or 136 feet excellent high-grade ore 
This particular ore shoot is 
rhout 18 inches in width and will run about 
$100 a ton. Across the remainder of the shaft 
there are several stringers of quartz in which 
free gold and sulphides are associated. One 
fenture is, however, that there is very little 
value in the wall rock outside of the vein 
matter, but the whole face will make an ex- 
cellent grade of milling ore. The new plant. 
which was, started up the middle of last 
month, is working smoothly. The plant is 
adeauate for mining to a depth of 1.000 feet 

Jordan Veteran.—A company is heing form- 


ied in Montreal under the name of Royat Silver 


Mines Limited to. develop the Jordan Veteran 
claim, situated six miles south of Kenaheck 
en the Elk Lake branch of the T. and N, 0. 
Railway. It was formerly stated thot the 
Roval Silver Mines wonld develop the Hitch- 
cock Veteran claim, but this was an error. 
Schumacher.—The new mill is now treating 
about 110 tons of ore daily, an increase of 
about ten tons over January. The average 
value of the ore going to the mill is from $8 


to $10 a ton. About elghty men are on the 
pay-roll, 


COBALT SHIPMENTS 


(Cobalt Nugget Report) 
The ore shipments for the week ending Feb. 


18 were considerably lower than for the previ- 


ous week. The total number of pounds ship- 
ped was 491,970. compared with 687.924 pounds 
a week ago. Six cars were dispatched from 
as many companies. The heaviest car came 
from Dominion Reduction and contained 88,- 
000 pounds. *- Rose was next with 87,140 
pounds. Bullion shipments for the week were 


at zero, Not a single ounce was shipped dur- 
ing the seven-day period, 


Ore Shipments for Week Ending Feb. 18 
Company Pounds 
MeKinley-Darragh 84,924 
Dominion Reduction 
Mintne Carporatton 6s 5.0.65 6ie set i eee 
Em WGGe PRIMES ives su ey the cese Cine gu eben 7,140 


Ruffalo Mines 75,385 
Penn-Canadian .....ccc0 cece ya ecu 71,996 


491,970 


Bullion Shipments for Year to Date 

Ounces Value 

409,282.56 $233,680.01 
30.798.77 
28,200.00 


37,050.00 
21,542.46 


$351,371.24 
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“ 5654 
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Last Dividend Year 1915. 
Date High Low 


Apr. 27 1915 
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Dee, 15, 1915 
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Jan. 3, 
Nov. 16, 1914 
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Dec. 31, 1915 . 
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Week ending 


Feb. 24 
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2,000 

650 
1,700 
3,400 


_ 


—— 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
XORK COTTON EXCHANGE. NEW YORK PRODUOM 

HANGE, 2 IN EXCHANGE ANDARD 
STOCK AND MINING EXCHANGE. oe 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Securities 


Canadian 
_ Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


THE Cnarven | 864 


Home Bank« Ganap 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
JAMES MASON, General Manager. 


HEAD OFFICES AND NINE BRANCHES IN TORONTO 


HEAD OFFICE—8-10 KING ST. eST— 2 
s cHURCH oonnes ' T. WEST—TORONTO BRANOH 
Cor. QUEEN WEST and BATHURST 
Cor. QUEEN EAST and ONTARIO 


-1220 YO 
2%1 YONGE ST., NORTH TORONTO, Cor. EGLI 


The Sterling Trusts Corporation 
EXECUTORS, TRUSTEES, ETC. 


Board of Directors 


W. 8. DINNICK, President. EK D. McCALLUM, Vice-}’resident, 


° JOHN FIRSTBROOK, Vice-President 
. H. WADDINGTON, Managing Director 
EARL OF CLARENDON, N. H. STEVENS, A. H. TASKER, DR. B. JESSOP, M.P.P. 
W. L. HORTON, J. W. SCOTT, ALECK CLARK, F. C. L. JONES. 


Regina Branch Advisory Board 


A. H. TASKER, BE. D.. McCALLUM, W. M. MARTIN, M.P. T. J. HO 
J, F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON, 


‘GEO. H. BRADSHAW, J. G. LANGTON, 
Manager Regina Branch. Secretary. 
Correspondence Invited. 
HBAD OFFICE: 80 KING STREET EAST, TORONTO. 


ASSETS — =— -— $6,440,000,0N 
RESERVE FUNDS — $650,000,G0 


- STANDARD RELIANCE 


MORTGAGE CORPORATION 
Office, 82°88 King St E. Toronto 


THE STATIST 


The Leading Financial 
Authority of the World 


For all who control, direct or 


possess wealth 


CAPITAL PAID UP ~- $2.560 000,00 


Annual Subscription for Canada 


(to include all supplements) 


41 17s. 4d. 
HEAD OFFICE:—51 Cannon Street, London, Eng, 


Look it up in Heaton 


HEATON’S ANNUAL 


Price $1.25—Post paid 


CONTENTS 
DIRECTORIES—Members of Parliament, Government Officials 
Railways, 8.S. Lines, Registry Offices, Banking Towns, Solicitors, 
Customs Brokers, Insurance Companies, ete. 


CUSTOMS TARIFF—Revised to date. 

Heaton’s Annual is the Standard Authority on the 
Canadian Customs Tariff. 

DESCRIPTION OF TOWNS—A gazetteer of all Commercial Towns 
in Canada. (Railway connections, hotels in order of merit, banks, 
industries, population, ete.). : 

COMMERCIAL AND GENERAL INFORMATION—aAn invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resourees. 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publications relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL 
HEATON’S AGENCY, 32 Church St., TORONTO 


12th 
Edition 


ane eames 


191 


t 
< 





ee eras 
a nam aes taa 


nnd 


ee om 


Cr ore mcrenraeenep pier apie ay et 


a ne el Serena tients 


ye 


STANDARD BANK | 
RESERVES HIGHER 


NET EARNINGS EXCEED DIVIDEND 
REQUIREMENTS 


Shareholders Obtain $390,000 in Divi- 
dends and the Bank Had Left a Bal- 
ance of $173,000 Out of This Year's 
Earnings — Liquid Resources at the 
Same Time Represent a Greater Pro- 
portion of the Bank’s Assets and Cur- 
rent Loans Expanded 


be noted from a eomparison’of its bal- 
ance sheet with that of the previous year 
the liquid assets are very much greater 
at the end of 1915 than they were at the 
end of the previous year. This condi- 
tion has contributed to the result of the 
year which is that 8.04 per cent. has been 
earned on combined capital and rest as 
compared with 9.22 in 1914 and 9.47 in 
1913. Between the decline in the rate of 
earnings upon its funds there is close 
correspondence with general conditions. 
The last year named, 1913, conditions 
enabled the banks to make fuller use of 
their money and in consequence earnings 
reached a high point—perhaps the high- 
est in the history of the Dominion. The 
following year, however, brought danger- 


As in the case of most Canadian banks 
the Standard did not earn so mueh upon 
its funds as in previous years. It will 


Economical Mutual Fire Insurance 
Company of Berlin 


FINANCIAL STATEMENT FOR YEAR ENDING DECEMBER 31st, 1915 
Presented at the Annual Meeting held Friday, February 4th, 1916 


Another successful year has been recorded in the history of the Economical Mutual 
Fire Insurance Company at the annual meeting of the company held at the head office 
February 4 in Berlin, Ont. The review of the business for the year 1915 as outlined by the 
managing director and the president showed reason for gratification; the figures submitted 
show that the company has had the most satisfactory twelve month in its history. 

President J. Fennell spoke as follows: 

Gentlemen :— 

Another year of successful business is the result of the Company’s operations for the 
year 1915, being the forty-fourth of its existence. 

A year ago it was anticipated in insurance circles that the effect of the disturbed state 
of the country, owing to the unfortunate war prevailing in Europe would have unfavorable 
results on fire insurance companies. This, however, has not been realized. On the contrary 
many companies have found the year a very favorable one, g : 

? The experience of the Economics] is that it has been a money-making year and is the 
most satisfactory in the history of the company. The net cash gain for 1915 is $48,550.63. 

The Cash Assets of the Company now stand at .......... ea Whed Kes hoes «+++ $542,054.63 

And the net premium, notes ..........+.- Kohn Saher ERE Canoes sare enae we Set veiatces 219,756.82 

The total insurance in force is ........eeese00. nh ekalb SG bale BRAN ERK Mg e Ole dale cau $26,771,047.00 

It is pleasing to note that the non-hazardous class covers fully two-thirds of the 
Company’s risks. The amount of insurance carried remains about normal and while the 
premium receipts ave slightly reduced, the present showing has been made possible with 
increased receipts from investments ard the falling off in losses which show $22,000 less 
than the previous year. 

Your company in common with other insurance companies appreciates the action of 
the Ontario Goverfiment. although somewhat belated, in the appointment of a Fire Marsha! 
for Ontario. The appointment of such officers in many States of the Union has had the 
effect of materially reducing the fire loss and your Company hope for a like result in our 
own beloved Canada. ; 

“arn Manager is giving the Company’s interest careful attention assisted by an efficient 
staff. 
Managing Director W. H. Schmalz reviewed the financial statement. The total receipts 
for the year were $216,678.97, which, added to the balance on Dec. 31st, 1914, of $496,445.07, 
makes g total of $713,124.04. The total expenditures were $171,069.41; the balance therefore 
is the handsome sum of $542,054.63. - 
The total assets are $768,654.94, a balance over liabilities of $690,997.56. 
Another gratifying report was that of the Inspector, Mr. A. H. Devitt, it being the 
best ever presented to the members. ‘ 
The report was in part: 
Although losses have been lower in some years in the past, the proportion of losses 
to income were lower last year than in any year in the Company’s history, making the year 
1915 the banner year for profits, which amounted to the magnificent sum of $48,500. 
The total number of losses for the year is 260, amounting to $74,439.95, and ate classified 
as follows: em ee 


1914—129 Mercantile § Electric wiring 
1915—104 Mercantile 16 Lightning 
. — 2 pot journal 

Decrease ; 5 Tramps 
1914—73 Hazardous : 1% Coal oil heaters and lamps 
1913-55. Hasardous. ..0..660.0e0.ceeee 23 2 Boiler and furnace 

SD BrieKe BOCK 6.0.0 ois 6c see ik seek wets 

7 Cigar stubs and smoking 


Decrease . 15 Sparks . 


191H—101 Isotated™.. 00. .ccc ce ebiec cee $21,684, 


1914—113 Isolated ........0eseeeeeeeee 20,337,388 


Increase . 

The causes and origin of the fires as nearly 
as it was possible to ascertain are as follows: 
58 Unknown $29,082. 


1 Gas plate 

1 Vuleanizing * ‘ 
5 Tempering and melting pots . 
4 Electric irons and bulbs . 

2 Gas 

1 Incendiary 

1 Fire works 


289.53 
208.28 
132.84 
119.05 

89.11 


32 Adjuining buildings 


26 Defective chimneys, 2 Gasoline 


22 Miscellaneous, thawing pipes, burn- 


9 Spontaneous combustion 
22 Children and mice with matches... 
1 Explosion 


The unknown column is again the largest, although the proportion to the total is con- 
siderably smaller than in 1014, which may be accounted for*by a special effort on my part 
during the year to get at the cause or origin wherever possible. 

The outstanding feature of the past year is the small loss rate when we consider 
the unsettled condition of business generally during the year. It all goes to show that 
the morals of our business men and tie public generally are improving or that they are 
hopeful of good times ahead and are taking precaution to protect their plants and property 
so that they may shure in them, 


260 


Balance as per Statement of December 31, 1914 $496,445.07 


RECEIPTS 
Premiums—Cash System 
Premiums—Mutuai System . 
Premiums—Additional 


Interest and Rents 
Re-Insurance Claims 


Transfer Fees 184.55 
] ————$216, 678.97 


713,124.04 


$ 76,975.52 
28,532.86 
» _ 23,668.26 
19,416.01 
11,922.29 
‘4,077.31* 
1,644.74 
1,926.52 
1,517.32 
693.83 
281.34 
264.98 
148.43 
$171,009.41 
$542,054.63 


$713,124.04 


RARDIN iin's's Leen Kase tenes eat jo ewendeae 
Commissions ‘ ati 
Re-Insurance Premiums ‘ ae 
Salaries, Directors’ and Auditors’ Fees 

Rebates and Returned Premiums .. 

Printing and Stationery 

Adjusting and Travelling Expenses 

Municipal and Government Taxes 

Postage, Telephone, Telegraph, Express and Exchange 
Sundries, Care of Office and Repairs ..............008 
Fuel, Light and Water 

Government License ... 

WW CORRE oss Ph sino 6 4 vs wha 0s WN Ge PAAR Ee ERA Sd CO ehewese rman o Ghd accel 


Balance ...... 


sebentaees ks eve vpae es oo $174,888.41 
EE Beh ca ARE CA sos WSR RES HE RRE OO ms ORD oldboncementanebse 245,481.50 
Real Estate . 

Bank, Current Account 

EE TINIE Oo i 5.5 0 aos Rie RaNio et Wad sO UKSS OEE ROU Eades keen of’ 

Agents’ Balances 

Cash at Head Office 


Accrued Interest ..... ............ Pivak ee Penk aa ea red Roepe kegel. wia 
Net Premium Notes 


Unpaid losses 
Reinsurance Liability .............. Cede RREA EAM Sea IS bSa cn 4 ORDER Seek heck eer eine ‘ 
BALANCE OVER ALL LIABILITIES .... 


eee wereeenee oe ee 2 es 


TOTAL INSURANCE IN FORCE, $26,771,047.00 
GOVERNMENT DEPOSIT - $50,000.00 


To bd President, Directors and Members of the Economical Mutual Fire Tasurasice Co. of 
Gentlemen :— 

We beg to report that we have made a regular monthly audit of the books of 
ard vouchers of your Company for the year ending 31st December, 1915, and that oe ied 
the same correct and according to the abstract statement which we submit herewith. 

We have also examined the securities which your Company holds for its investments 
and we find them to consist of first mortgages and Municipal Bonds, as set forth in 


such statements. 
Respectfully submitted, 
J. M. SCULLY, F.C.A. { Abditéce 


J, A. LAW, a 
JOHN FENNELL, . H. SCHMALZ, 
*Patriotic Fund, $2,000. 
Berlin, Ont., 15th January, 1916, 


. 


55.08 ; Lets. of Cred. 


267.75 | Premises . 


$74,439.95 


ous symptoms which necessitated greater 
eaution on the part of the banks and in 
consequence earnings fell off. In the 
year just closed conditions have been 
such as to make it impossible for the 
banks to earn for their sliareholders at 
the same rate as in the boom period 
whieh has passed. Shareholders in any 
kind of institution are lucky in these 
days that can feel satisfied that the 
usual dividend will be paid to them 
and those of the Standard are in the 
lueky class. After receiving their usual 
dividend they had a balance out of the 
year’s earnings of $173,000 to appro- 
priate. Distribution of profits in the 
last two year’s has been as follows: 


1914 

$ 52,247 
621,463 
139,761 


1915 
Balance forward $ 53,141 


Net Profits 


$380,540 
15,000 
239,760 


Dividends 

Officers Pensions 
Reserve 

For Depreciation 
Tax on Circulation 
Premises 

Patriotic 

Balance 


$813,441 


$813,441 


According to The Financial Post clas- 
sification of liquid assets the bank holds 
of this elass, $14,355,026, as compared 
with $11,174,598 a year ago. That is, in 
its own till and subject to its cheque 
the bank holds $31 for every $100 it 
owes to the public. At the elose of last 
year the bank held $26.54. This change 
has made the bank very much stronger 
of course, but the result is not so profit- 
able from the shareholders’ standpoint. 
Strength at this time is, however, a vir- 
tue which stands the country in good 
stead. Comparing the figures of last 
year’s balance sheet with those of the 
one just presented to the shareholders 
shows how notably the reserves of the 
bank have increased: 


IMMEDIATELY AVAILABLE LIQUID 
ASSETS 

1915 1914 Change. 

$ 1,035,879 +$ 513,361 
5,240,815 + 1,411,378 
150,000 +. 
301,420 + 2,291,240 
1,671,207 — 1,671,207 
221,647 + 10,072 
665,611 + 646,267 
1,488,019 — 120,683 
400,000 + 100,000 


$11,174,598 + $3,180,428 
22.68 + 4.00 


31.20 26.54 + 4.66 


OTHER ASSETS 
Pub, Sec. .. .$ 1,343,527 $ 1,136,203 +$ 207,294 
| Other Secs. .. - 541,024 613,735 — 72,711 
Call loans . . 2,325,242 3,091,545 — 766,308 
Current .. .. 33,749,339 31,291,465 + 2,457,874 
Overdue debts 193,571 134,649 + 58,927 
22,598 25,306 — 2,708 
20,000 20,000 oo 2:, 
1,134,429 + 36,840 
40,300 


1,171,269 
100,520 60,220 + 


Specie 

Dom. Notes .. 
Note Cr. Dep. 
Bank balances 
Banks abroad 
Notes, Bank.. 
Gov, Sec..... 
Cheques 

Gold Reserves 


1,311,878 
1,367,336 
500,000 


$14,355,026 

% of total assets 26.68 

% of total lab. to 
public 


Real estate .. 
Other assets . 
$37,507,642 + $1,959,453 


Total assets$53,822,121 $48,682,240 +$5,139,881 


Liabilities to Public 

1915 1914 Change. 
Circulation. .$ 3,271,763 $ 2,697,203 +$ 574,560 
Demand dep. 9,112,435 6,110,997 + 3,001,438 
Savings dep.. 33,986,616 31,929,110 + 2,057,506 
Due banks. . 269,562 307,021 — 37,459 
Due else .. 463,141— 463,141 
Acceptances . 25,306 — 2,708 


$39,467,005 


22,598 


$46,662,974 .$41,532,778 +$5,130,196 


Liabilities to Shareholders 

---$ 3,000,000 $ 3,000,000 $..... janes 

4,000,000 4,000,000 
97,500 96,322 + 
61,647 53,140 + 


Capital 

Reserve .. . 
Dividends . .. 
Balance ..... 8,507 
9,685 
$48,682,240 +-$5,139,881 


In actual profits earned the record of 
the year has only been passed onee, in 
1914, The bank’s record has been well 
maintained. Here are some figures which 
throw some light upon its eareer: 


Ratet % on 
Rest Capital Div. 
8.04 18.78 13 
9.22 21.28 13 
9.47 21.16 13 
bia 21.08 13 
19.08 12 
18.26 12 
18.14 12 
17.94 12 
17.82 12 


$ 7,159,147 $ 7,149,462 +$ 


*Year Earnings 


1918 
462,079 
381,601 
373,208 


*Year ends Jan. 31. The 1914 year, for in- 
stance, is from Feb. 1 to Jan. 31, 1915. 
7 On capital and rest. 


G. T. P. STEAMSHIPS 


Oil-Burning Steamers From Prince 
Rupert and Other Ports to Alaska 


Announcement is made that the 
Grand Trunk Pacific kas placed in the 
Pacific Coast-Alaskan service big oil- 
burning steamships, including the Prince 
George and the Prince Rupert, to operate 
from Seattle, Victoria, Vancouver and 
Prince Rupert to the Alaskan ports of 
Ketchikan, Wrangell, Juneau and Skag- 
way. This service will have an impor- 
tant effect in linking up the Grand 
Trunk Pacifie’s connections. The west- 
ern terminal of the system being at 
Prinee Rupert, within forty miles of 
the Alaskan boundary, it will be possible 
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for transcontinental passengers to save 
at least two days on the Alaskan trip. 
It is also anticipated that with the 
inauguration of the new steamship ser- 
vice from Prince Rupert a large amount 
of commercial business will move by 
the new Canadian route to the Alaskan 
territory, where there is rapid develop- 
ment. The broad and little known ex- 
panses of the great northern territory | round million, but even so it wag 
under the Star and Stripes and Canada’s dicted that earnings would ensure 
great hinterland of the Yukon beckon ' continuance of the 30 per cent, diy: 
to the hardy and adventurous pioneer for four years to come. This is 


cent Activity 
Dominion Bridge were street 
the effect that the present 
would indicate net ‘profits for 
months of about $4,500,000. This 


Accompanying the recent aati 
cae 


S 


indicate a special war tax of chat 


a 


as the last of the last great great Wests, | ‘‘far-sighted’’ gossip, but there can 


and for the tourist there are scenic at- little doubt but that Bridge has a 
tractions which cannot be surpassed. grip on the munitions business, 


Dominion Power and Transmissig, 


Company, Limited 


HEAD OFFICE, HAMILTON, ONT. 


ANNUAL STATEMENT 


FOR YEAR ENDING DECEMBER 31ST, 1915. 


Being a Statement of Combined Results of Operations of the Company and it, 


' Subsidiary Companies. 


EARNINGS AND EXPENDITURES. 
$2,353,956 .23 
1,352,001. 21 


Gross Earnings 
Operating Expenses .......... 


$1,001,955 .02 
Transferred to Maintenance and Renewals .... 109,640.38 


Bond Interest and Interest ........... 


eee eens 


PROFIT AND LOSS ACCOUNT. 

Jan. 2nd, Balance from 1914 ...............++- 

Dec. 31st, Surplus Earnings, 1915 ..........-..+-- 

Dee. 31st, Dividends Declared ............2++-eeee+++-$ 386,613.25 
Dec. 31st, Bad Debts, etc., written off ... 2,075.86 
Dee. 31st, Transferred to Reserve ........... ---. 500,000.00 
Dee. Slt; BAleuee oo 0.6 Gs cade teres ceca cten eceee 639,259.49 


Surplus Earnings 


ee 


$1,527,948 .60 $ 1,527.948 


ASSETS. 
Dec. 31st, Properties ... ts 
Dec. 31st, Accounts Receivable .........-..eeeeeeeee 
Dec. 31st, Stores on Hand .. 
Dec. 31st, Cash on Hand and in Bank 
Dec. 31st, Cash on Hand and in Bank, Special Deposit 


ee - 


LIABILITIES. 
To Public: 

Dec. 31st, Notes Payable ... 
Dee. 31st, Accounts Payable ...... 
Dee. 31st, Bond Interest Accrued ... 
Dec. 31st, Insurance Accrued ..... eens 
Dee. 31st, Bonds, including Sub. Corp. .... 
Dee. 31st, Bonds Redeemed .. 


ee ee ee 


«+... $8,964,000. 00 
627,000.00 


> 


$3,681,100 .00 


To Shareholders: 
Dee. 31st, Capital Stock, Cum. Preference . 


Dec. 31st, Capital Stock, Ordinary .... . 7,714,500 .00 
' ————_ 11,395.60, 


Dec. 31st, Dividends Payable Jan. 15th, 1916 .. 132,930. 


Dee. 31st, Maintenance and Renewals, Accts. 1913-4 ....$ 182,330.87 
Dec. 31st, Maintenance and Renewals, Accts. 1915 109,640.38 


$ 291,971.25 
1,500,000 ..00 


Dec. 31st, Reserve 
639,259.49 


Dec. 31st, Profit and Loss 


2,431,230. 70% 


$22,538,705. 61 


WM. C. HAWKINS, 
Secretary. 


J. B. MOODIE. 
President. 


Hamilton, February 7th, 116. 
I hereby certify that I have audited the books nnd accounts of Dominion Power am 


Transmission Company, Limited. and also those of its various Subsidiary Companies 
the vear ended December 31st, 1915, and that they have been correctly Kept. , 
The Statements of Farnings and Expenditures, Profit and Loss and Final Bal 


Sheet, which I have certified, correctly set forth the affairs of the Company 4s shown 


the books. 


The Security Life Insurance Compa! 
of Canada 


DIRECTORS’ REPORT 


Toronto, February 8th, 1916 
Pursuart to the By-law passed at a Special General Meeting of the Company belt 
Montaees on April 28th last, the Head Office of the Company was moved, early it 
to Toronto. 


. §. SCOTT, F.C.A.. 
“<2 Auditer. 


During the year 1915 applications for $602,500.00 were received. Of these, oe 


amounting to $519,000.00 were accepted.'and policies issued carrying Annnal Prem 
$17.016.36. The Insurances in force at the close of the year amounted to $1,212,900. 
Death Claims of the year amounted to only $3.300. The Premium Income for the 
amounted to $36.115.89, as against $33.230.57 for the previous year. > 

The Net Interest actually earned upon the Company’s investments for the year ame 
to $4.170.08, as against $2,618.97 for the previous year, the average rate being 5.12% for 2 
as against 4.74% for 1914. of 

Your Directors have made efforts in recent months to reduce the fixed outge 
Company. Certain contracts for Head Office and Agency Salaries and Advances. ¥ 
were not within the power of the present Directors. have now terminated. The total 
mitments of the’Comnany for Head Office and Agency Salaries and Advances for the pres 
month of February. 1916. are only $1,018 00, as against $2.275.00 for February of i 
outgo for Agents’ Salaries, Advances, Travelling Expenses, etc., was $13,227.48 in 
against $22.275.77 in 1914. 


The Rolance Sheet. showing Assets of $118.231.04, with Liabilities (not including C# 


of $71,598.27. leaves a Gross Surplus of $46.€32.77. 

In the Government Statement, Debentures and Bonds must be entered at the 
market value, instead of at hook value or cost. and. as a result of the present high 
of interest, our Assets will be reduced bv $10.624990. The amount of this @ 
values will he restored to the Company when conditions hecame normal agait. 7 
also of Agents’ Advances. $2.601.86. and Agency Snoniies. $9 839.21, while good 
Shareholders. sre not inclnded in the Government Staterent. 

After carefnl consideration. the Directors conelnded that the interests of © 
and Polieyholders wonld be heat served by the Company confining its busines® 
issuing of Non-Participsting Policies onlv, end thie course has heen adopted. A® 
oo sole — = regard to the Participating Policies now in be 

= bneiness wil! Test m © senarste accornt, heing charged with only 4 
collection fee, and credited with the profits actvally earred. . 

Your Directors helfeve that there is an amnle ard nrofiteble 
comnany iesuing Non-Particinating Insurances only, and that this course fs fair to 
fn the early vears of a company. 

The All Guaranteed Polictes now being isaned hv the Company. as well at 


field in Canada # 


the 7” 
People’s Inenrance Savings Rond Poliey. recently introdneed. are proving attracts 


inenrers. The enlistment of large numbers of men of military age ia honnd « 
limit the fleld for new inenrances, especially to a young Comnany that cannot wie ae 
this class ef business. Desnite this, the amount of new fnanrances accented and 
Tannery, 1916, was in excess of thet for Tanvary of 1915 and 1914 combined. 

The Agency arrangement, beth in Ontario and Onehec, are raw unen a com 


basis. and the Comnany will secnre a largely Increseod hnetnoge thie venr at & wera 


The Board determined to offer for snle an additional £150 -000.00 of Canital Stork, & 
aa ome per share, Substantial progress is heing made in the sale 

During the year. the restenations sf Directors of Mesers. T. A. Rewan and J, 
Garvin were received. and Messrs. James MeLenechen and TPunean MeLaren elected 
thei? stead. The three Dirctors whose term of office expires this year sre Messté. | 
Morin, James MeLenaghen and Duncan McLaren, all of whom are eligible for 


ixceiete ects J. 0. MeCARTHY, 
Head Office, Kent Building, Toronto 


$e oe 


Employed 6.7 per c 


- All Previous Reco 


B 


Bs 


3. 


| 1012.. 
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ments for Sharehol 


A distinet impro 
place in the positio 
Loan and Savings C 
At the close of the 1 
hand eash to the ex 
against deposits of 
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shareholders the cash 
and in addition the d 
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and government~ sec 
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This poliey will ad¢ 
of the depositors wh 
company has increa 
will be noted from { 
parison of the balan 
past two years: 


BALANCE SHEE 
Liabilities to Public— 
Deposits 
Debentures 


- Liabilities to Shareholde 


Capital .. 
Reserve 
Dividend ... 
Balance .. 


Assets— 
Loans .... «- ; 
On Debentures :.... 
Securities 
Building 


For the shareholde 
fit has been earned. 
company’s managemé¢ 
—showing a gradual 
ment over the previo 
by reference to the ¢ 


Reserve Prd 
$155,000 $67, 
170,000 , 69 
185,000 
200,000 


Capital 
$907,150 
907,500 
907,950 
908,950 


1913.. 


*Per cent. on capital 


' profit and loss. 


% 





Comparative earni 
tribution is shown 


COMPARATIV 

19 

Gross earnings ... $1 
Balance forward 


Expense— 
Interest 
Expenses 
Directors 
Taxes .. 
License «é 
Commissions . .. 


For distribution . . 


Dividends ... .. 
Off Bidgs. .. .... 
Pat. Fund 

To Reserve .. 
War Tax. 
Balance .. 


-_ February 26, 191 
DOMINION BRIDGE _ 
Reports of Big Earnings Accompany 
cent Activity 


Accompanying the recent activity. = 
Jominion Bridge were street reports 
the effect that the present 
would indicate net ‘profits for t sal 
months of about $4,500,000, Thig would 
indicate a special war tax of 
round million, but even so it wag me 
dicted that earnings would ensure tise 
ontinuance of the 30 per cent, divideng 
for four years to come. This ig rather 
erage ecrp dl pray oa there can by 
ittle doubt but that Bridge hag q strong 


rrip on the munitions business, 


and Transmission 
Limited 


TATEMENT 


WECEMBER 31ST, 1915. 


} of Operations of the Company and {ts 
ompanies., 


EXPENDITURES. 
Ase se cheney $2,353,956. 23 
1,352,001, 21 


$1,001,955 .02 
109,640.38 
————enewee § £99308 
384,771.38 

LL 
$ 507,543,26 
—=z_" 
$ 1,020,405. 34 


507,543.26 
386,613.25 


2,075.86 
500,000.00 


639,259.49 


$1,527,948 .60 $ 1,527.948.60 


$21,974,468 .12 
138,338.16 


ree. uk iaks hk bak ete $8,964,000 .00 
627,000.00 


$3,681,100.00 
7,714,500 .00 
——————— 11,395.600m 
132,930.@ 
7OT3-4 ... <4 
BOGE... sks 


182,330.87 
109,640 .38 


$ 291,971.25 
1,500,000 00 
639,259.49 


ets. 
ects. 


2,431,230. 74 


$22,538,705.618 
ph tas is sabe 


J. RB. MOODIE, 
President. 


Hamilton, February 7th, 1916. 
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‘SOUTHERN LOAN’S 


od 


STEADY PROGRESS 


NET PROFITS HIGHER THAN 


HERETOFORE 


Earned on the Shareholders’ 


Funds 


Employed 6.7 per cent. which exceeds 
All Previous Records for this Com- 
pany—Each Year Sees Some Improve- 


ment in the Margin Over the Require- 
ments for Shareholders’ Dividends. 


A distinet 


improvement has taken 


place in the position of the Southern 


Loan and Savings Co. of St. 


Thomas. 


At the close of the 1914 year it has on 
hand eash to the extent of $3,387 as 


against deposits of $425,899. 


Accord- 


ing to the statement just given to the 
shareholders the cash on hand is $27,835 
and in addition the directors have taken 
the wise course of securing debentures 


and government securities to 
tent of $39,118. 


the ex- 


This poliey will add to the confidence 
of the depositors whose interest in the 


company has increased materially as 
will be noted from the following eom- 


parison of the balance sheets 
past two years: 


of the 


BALANCE SHEETS COMPARED 


1914 
$ 415,899 
690,609 


$1,106,509 

Liabilities to Shareholders— 
Capital .. $ 907,950 
Reserve .... . seervnenes 185,000 
Dividend .. 27,127 
Balance .. 4,956 


$1,125,033 


$2,231,542 


Liabilities to Public— 
Deposits .. 
Debentures .. 


Assets— 
LOANS 000 2 
On Debentures .... 
Securities 
Building 


$2,199,680 
3,473 
"25,000 
3,387 


$2,231,642 


For the shareholders a larger 
fit has been earned. 


1915 
$ 453,320 
658,602 


$1,111,931 


$ 908,950 
200,000 
27,210 
9,134 


$1,145,294 
$2,257,226 
$2,162,272 
4,010 
39,118 
24,000 
27,825 


$2,257,22 


net pro- 


A feature of the 


company’s management is its steadiness 
showing a gradual and sure improve- 
ment over the previous year made clear 


by reference to the comparisons below: 


Net 
Profits 
$67,960 
69,994 
73,202 
75,940 


Capital Reserve 
$907,150 $155,000 
907,500 170,000 
907,950 185,000 
908,950 200,000 


1912... 
1913... 
1914.. 
1915... 


eee 


Earn- On 
ed 
6.4 5 
65 7 
6.6 0 
6.7 83 


Cap Div 


*Per cent. on capital reserve and balance at 


profit and loss, 


Comparative earnings and their dis- 


tribution is shown the 
COMPARATIVE 


1918 


by 


1914 
(ross earnings .. 
Balance forward 3,654 
$129,422 
Expense— 

Interest 
Expenses 
Directors 

Taxes 

License 
Commissions . .. 
Loss 


$ 42,374 
9,204 
444 

126 

740 
2,793 


$ 55,771 


For distribution . . $ 73,648 


Dividends ... 
Off Bldgs. .. 


Pat. Fund 
To Reserve .. 
War Tax .. 
Balance 


. $54,433 
1,000 
15,000 
3,215 


$125,767 $132,552 
3,215 
$135,767 
$ 44,668 
9,722 
564 

121 
1,284 
2,988 


$ 59,350 


$ 76,417 
$ 54 162 
1,000 
1,000 
15,000 


= 1,270 
4,955 


following: 
EARNINGS 


1915 

$135,407 
4,955 
$140,363 
$ 45,969 
9,932 
612 

129 
1,284 
1,539 


$ 59,467 
$ 80,895 
$ 54,490 
1,000 
15,000 


9,134 


$73,648 $ 76,417 $ 80,895 
Mr. Miekleborough, the president. ir 


| AE the Kings Size, 


long 
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THE FINANCIAL POST OF CANADA 


OO 


his report makes reference to the loss 
the company sustained in the death of 
Dugald McCall, the trusted inspector of 
the company. His place on the board 
was filled by Mr. E. A. Miller,- of 
Aylmer. 


The Grand Trunk Pacific has placed in 
service two oil-burning steamships, the 
Prince George and the Prince Rupert, 


and they will provide transportation fa- 
cilities from Seattle, Victoria, Van- 
couver and Prince Rupert, to the Alask- 
an points of Kepthikan, Wrangall, 
Juneau and Skagway, 


VALLENS & CO., LIMITED. 


PuBric Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 2nd day of Feb- 
ruary, 1916, incorporating William Alfred 
James Case, solicitor; James Broadbent Tay- 
lor, accountant; William Morley Smith, and 
William Kenneth Lees, students-at-law, and 
Leo Francis Snyder, secretary, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) To buy, sell. 
deal in and manufacture tobacco and tobacco 
products and manufactures thereof; to carry 
on the business of tobacconists in all branches 
and to carry on the business of a general 
merchant and dealer in any kind of merchan- 
dise; (b) To manufacture or trade in property 
and goods of all kinds; (c) To furnish aid to 
any business or undertaking similar in whole 
or in part to that of the company with whick 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement. 
guarantee, management, or other service, and 
to manage, supervise and control the same in 
whole or in part and to act as agent or at- 
torney for the same; (d) To carry on any 
other business which may seem capable of 
being conveniently or advantageously carried 
on in connection with the business of the 
company or calculated directly or indirectly 
to enhance the ,value of, to facilitate the 
realization of, or to render more ee 
any of the company’s businesses, propertics 
or rights; (e) To invest moneys of the com- 
pany not immediately required in such invest- 
ments as may from time to time be deter- 
mined; (f) To apply for, purchase or other- 
wise acquire, and to protect, prolong and re- 
new patents, patent rights, trade-marks, for- 
mulae, licenses, protections, concessions and 
the like, conferring or relating to any exclusive 
or non-exclusive or limited right to use or 
any secret or other information as to any in- 
vention which may seem capable of being used 
for any of the purposes of the Company, or 
the acquisition of which may seem calculated 
directly or indirectly to benefit the Company. 
and to use, exercise and improve, develop o1 
grant licenses, in respect of or otherwise turn 
to account the property rights or information 
recuired; (zg) To enter into any arrangement 
with any governments or authorities, supreme 
provincial, civic, municipal, local. or otherwise 
that may seem conducive to the company’s 
obiects or any of them, and to anply for. pro- 
mote. and to obtain from any such government 
or authority any statutes. ordinances, licenses 


contracts, orders, regulations, decrees, rights 


nowers, franchises, privileges and concessions 
or other authorizations which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with the terms of 
the same: (h) To purchase or otherwise ac- 
auire the shares, bonds, debentures or other 
securities of any other company or corpora- 
tion, notwithstanding the provisions of sectior 
44 of the said Act. and to pay for the same 
in the shares, bonds, dehentures or other se- 
curities of this company, and to hold, sell. 
vote or otherwise deal in the shares, bonds 
Jehentures or other ‘securities so purchased 
and to guarantee payment of the princinal of 
or dividends and interest on said shares 
bonds, debentures or other securities, and 
to promote any company or corporation hav- 
ing obiects altogether or in part similar te 
those of this company or carrving on a 
hnsiness cannhle of being earried on 80 “ 
directly or indirectly to henefit this coma 

(i) To sell, lease or otherwise dispose of the 
property, rights, franchises and undertaking 
of the company, the assets thereof or anv 
part thereof. for such consideration as ire 
company may think fit, and in pertiemar 
shares, debentures. bonds or other secur <a 
of any other comnany having oie = 
gether or in part similar to those of the ¢ 


nanv: (1) To consolidate or amalgamate with 


any other company having oe ont 
i or in part to those o any 
te enter into anv arrangement for —_— 
ing profits. union of interests, co-opera oe 
joint adventure, reciprocal concession of eatlon 
ris ith any person, 

Serer nas EGER Macy “a Tretio 
on or engage in any business 0 ans 
capable of being conducted so 4s ev yn A 
indirectiy to benefit this company, iced A " 
or otherwise acanire shares and sect ~~ 
any such company. and to sell. hold, gg 
or re-issue the same, with or withont gus 
antee of principal or interest, and otherwis: 
to deal In the same; (1) To make cash _ n¢ 
vances to enstomers and others having des! 
ings with the company and to guarantee oni 
performance of contracts by any such persons: 
(m) To distribute in specie or otherwise, as 


may be resolved any assets of the company 


among its members, and particularly the 
shares, bonds, debentures, or other securities 
of auy other company that may take over 
the whole or any part of the assets or liabili- 
ties of this company; (n) To do all such 
things as may seem directly or indirectly to 
be incidental to or conducive to or convenient 
or proper for the accomplishment of the pur- 
poses or the attainment of the objects of the 
company, or any of them, or expedient for 
the »rotection or benefit of the company; 
(0) Any power granted in any. paragraph 
hereof shall not be limited or restricted by 
reference to or inference from the terms of 
any other paragraph or to or from the name 
of the company. The operations of the com- 
pany to be carried on throughout the Do- 
niinion of Canada and elsewhere by the name 
of “Vallens & Co., Limited,” with a capital 
stock of one hundred and fifty thousand dol- 
lars, divided into 1,500 shares of one hundred 
dollars each, and the chief place of business 
of the said company. to be at the City of 
‘London, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 13th day of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


ee en) 


WILSON MUNITIONS, LIMITED 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of State 
of Canada, bearing date the 18th day of Janu- 
ary, 1916, incorporating Robert McKay, David 
Inglis Grant, Mervil MacDonald, Edwin Smily 
and Bruce Williams, all of the City of Tor- 
onto, in the Province of Ontario, barristers-at- 
law, for the following purposes, viz: (a) To 
carry on the business of mechanical, electrical 
and chemical engineers; to construct, erect, 
acquire, operate and maintain machine shops, 
blacksmith shops, foundries, smelters, refin- 
eries, concentrating works, leacheries and 
chemical works; to manufacture, purchase, sell 
and deal in all the products or by-products 
thereof, and without limiting the generality 
of the foregoing to manufacture, purchase, sell 
or deal in munitions for war purposes only ; 
(b) To erect, construct, operate, maintain and 
utilize, manufacturing works, structures, ma- 
chinery, appliances and apparatus, for the pro- 
duction, manufacture, utilization and_ disposal 
of any article or substance dealt in by the 
company; (c) To deal in, import, export, pur- 
chase, manufacture, acquire, sell, mine, quarry, 
concentrate, smelt, reduce, distil, treat, extract, 
refine, prepare, or produce in any manner what- 
soever, by any process whatever, any substance 
whatever, simple, complex, compound, whether 
mineral, animal, vegetable, metallic, wooden, 
chemical, or in any physical condition, solid, 
liquid or gaseous; (d@) To déal in or to deal 
with, import, export, purchase, manufacture, 
acquire, or sell machinery, tools, appliances, 
apparatus, implements, materials, products, 
packages, receptacles and containers, which 
may be utilized or required for the preparation, 
manufacture, disposal, sale, transportation, dis- 
tribution of any articles of manufacture, or 
substances manufactured, produced, sold, pur- 
chased, acquired, required, or dealt in by the 
company; (e) To acquire by purchase, rent, 
lease, concession, license, or otherwise, and to 
erect, construct, maintain, operate, improve, or 
otherwise develop, mill sites, power sites, water 
powersf dams, flumes, canals, channels, con- 
duits, tunnels, and other works, plant, equip- 
ment, structures, buildings, and anahtanily. ap- 
pliances, and apparatus, for the production and 
conversion of power, whether hydraulic, elec- 
tric, pneumatic, steam, or other power, pro- 


vided, however, that the sale, distribution, 


transmission, or other disposition of such 
power of whatever nature shall be subject to 
any municipal or other local regulations re- 
garding the same; (f): To carry on any other 
business (whether manufacturing or otherwise) 
which may seem to the company capable of be- 
ing conveniently carried on in connection with 
its business or calculated directly or indirectly 
to enhance the value of or render. profitable 
any of the company’s property, rights or pro- 
ducts; (g) To acquire or undertake the whole 
or any part of the _ business, property and 
liabilities or assets of any person, partnershi 

or company carrying on any business whic 

the company is authorized to carry on, or pos- 
sessed of property suitable for the purposes of 
the company, and to issue paid-up shares or 
bonds, or both, for the payment of the pur- 
chase price thereof; (bh) To apply for, pur- 
chase or otherwise acquire, any trade-marks 
trade names, patents, licenses, concessions and 
the like, conferring any exclusive or non-exclu- 
sive, or limited or unlimited right to use, or 
any secret or other information as to any in- 
vention which may seem capable of being used 
for any of the purposes of the company, or the 
acquisition of which may seem calculated di- 
rectly or indirectly to benefit the company, and 
to use, exercise, develop or grant licenses in 


respect of, or otherwise turn to account the 


property, rights or information so acquired; (i) 
To enter into partnership or into any arrange- 
ment for sharing of profits, union of interests, 
co-operation, joint adventure, reciprocal conces- 
sion or, otherwise, with any person or company 
carrying’ on or engaged in or about to carry on 
or engage in any business or transaction which 
the company is authorized to carry on or en- 
gage in, or any business or transaction capable 
of being conducted so as directly or indirectly 
to benefit the company; and to lend money or 
securities to, and to guarantee all or any of 
the debts or liabilities, contracts or engage- 
ments of, or otherwise acquire shares and se- 
curities of any such company, and to sell, hold, 
re-issue, with or without gfarantee, or other- 
wise deal with the same; (j) To lend money or 
credit to and to aid in any manner any cor- 
poration whose shares, bonds or other obliga- 


tions are held or are in any way guarantéed by 


the company, and while owner ‘of any such 
shares, stock, bonds, or other obligations of 
ownership thereof, to exercise any and all vot- 
ing power thereon; (k) To subscribe for, take 
up, or otherwise acquire and hold, shares or 
stock in any other company having objects in 
part or altogether. similar to those of the com- 
pany, Or carry. on any business capable of 
being conducted so as directly or indirectly to 
benefit the company; (1) To enter into any 
arrangements with any authorities, municipal, 
local or otherwise, that may seem conducive to 
the company’s objects, or any of them, and to 
obtain from any such authority any rights, 
privileges and concessions which the company 
may think it desirable to obtain, and to carry 
out, exercise and comply with any such ar- 
rangements, rights, privileges and concessions; 
(m) To establish and support or aid in the 
establishment and support of associations, in- 
stitutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) 
or the dependents or connections of such per- 
sons, and to grant pensions and allowances, 
and to make’ payments towards insurance, and 
to subscribe or guarantee money for charitable 
or benevolent objects, or for any exhibition or 
for any public, private, general or useful ob- 
ject; (n) To promote any company or com- 
panies for the purpose of acquiring all or any 
of the property and Habilities of the said com- 
peny or companies, or for any other purpose, 
which may seem directly or indirectly calcu- 
lated to benefit the company; (0) To purchase, 
take on lease or in exchange, hire er other- 
wise acquire, any personal property and any 
rights or privileges which the company may 
think necessary or convenient for the purposes 
of its business and in particular any machin- 
ery, appliances, apparatus, plant, stock in 
trade, materials or substances; (p) To con- 
struct, improve, maintain, work, manage, carry 
out or control any roads, ways and tramways, 
on lands owned or controlled by the company, 
branches or sidings, bridges, reservoirs, water- 
courses, wharves, manufactories, warehouses, 
electric works, shops, workshops, stores and 
other works and conveniences which Anay seem 
calculated directly or indirectly to advance the 
company’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in the 
construction, improvement, maintenance, work- 
ing, management, carrying out or control 
thereof; (q) To lend money or securities to 
customers and others having dealings with the 
company and to guarantee the performance of 
contracts by any such persons or corporations; 
(r) To draw, make, accept, endorse, execute 
and issue promissory notes, bills of exchange, 
bills of lading, warrants and other negotiable 
or transferable instruments; (s) To sell or 
dispose of the undertaking of the company or 
any part thereof for such consideration as the 
company may think fit, and in particular for 
shares, aclentures or securities of any other 
company having objects altogether or in part 
similar to those of the company; (t) To adopt 
such means of making known the products of 
the company as may seem expedient, and in 
particular by advertising in the press, by cir- 
culars, by purchase and exhibition of works of 
art or interest, by publication of books, pamph- 
lets and periodicals and by granting prizes, re- 
wards and donations; (u) To sell, improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all or 
any part of the property and rights of the 
company; (v) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (w) Notwithstanding the fore- 
going and without limiting or affecting the 
scope thercof, to do all matters and things and 
carry on all business which may in any way 
flow from the objects for which the incorpora- 
tion is sought or which may be necessary, con- 
venient or advantageous to do or perform with 


a view to carrying on or enlarging the scope 


and intentions of the company. The operations 
of the company to be carried on throughout 
the Dominion of Canada and elsewhere by the 
name of “Wilson Munitions, Limited,’”’ with a 
eapital stock of fifty thousand dollars, divided 
into 500 shares of one hundred dollars each, 
and the chief piace of business of the said 
company to he at the City of Toronto, in the 


Province of Ontario, « 


Dated at the office of the Secretary of State 
of Canada, this 19th day of January, 1916, 


THOMAS MULVEY, 
Under-Secretary of State. 


THE ONTARIO MACHINE COMPANY, 
LIMITED, 


pUBLic Notice is hereby given that unde! 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the 27th day 
of January, 1916, incorporating William Greg- 
ory Smart, manufacturer, James Chisholm, 
esquire, Thomas Baker McQuesten, barrister- 
at-law, Helen Shaw Archibald, bookkeeper, 


and Jean McAdam, stenographer, all of the 
City of Hamilton, in the Province of Ontario, 
for the following purposes, viz.:—(a) To carry 
on the business of iron founders, mechanical 
engineers and manufacturers of farm, daivzy 
and other machinery, shells and their compon- 
ent parts and munitions of war of all kinds 
and of tool makers, brass founders, metal 
workers, boiler makers, millwrights, macbin- 
ists, iron and steel converters, smiths, wood 
workers, builders, metallurgists, electrical en- 
gineers, water supply engineers, carriers and 
merchants, and to buy, sell, manufacture, re- 
pair, convert, alter, let on hire and deal in 
goods, wares and merchandise made in whole 
or in part of copper, brass, iron and other 
metals and in machinery, implements, rolling 
stock and hardware of all kinds; (b) To carry 
on any other business (whether manufactur- 
ing or otherwise) which may seem to the com- 
pany capable of being conveniently carried on 
in connection with its business or calculated 
directly or indirectly to enhance the value of 
or render profitable any of the company’s 
property or rights; (c) To acquire or under- 
take the whole or any part of the business, 
property and liabilities of any person or com- 
pany carrying on any business which the com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of the 
company; (4) To apply for, purchase of 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring any exclus- 
ive or non-exclusive, or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem ecalcu- 
lated directly or indirectly to benefit the com- 
pany, and to use. exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information so 
acquired; (e) To take or otherwise acquire and 
hold shares in any other company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
eapable of being conducted so as directly or 
indirectly to benefit the company: (t) To enter 
into anv arrangements with any authorities, 
municipal, local or otherwise, that may seem 
conducive to the company’s objects, or any of 
them, and to obtain from-any such authority 
any rights, privileges and concessions which 
the company may think it desirable to obtain, 
and to carry out, exercise and comply with 
any such arrangements, rights, privileges and 
concessions: (gz) To purchase, take on lease or 
in exchange, hire or otherwise acquire, any 
personal property and any rights or privileges 
which the company may think necessary or 
convenient for the purposes of its business and 
in particular any machinery, plant, stock-in- 
trade: (h) To construct, improve, maintain, 
work, manage, carry out or control any roads, 
ways, branches or sidings, bridges, reservolrs, 
watercourses, wharves, manufactories. ware- 
houses, electric works, shops, stores and other 
works and conveniences which may seem cal- 
culated directly or indirectly to advance the 
company’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in the 
construction, improvement, maintenance, work- 
ing management, carrying out or control there- 
of: (1) To lend money to customers and others 
having dealings with the company and to guar- 
antee the performance of contracts by any 
such persons: (j) To draw, make. accept, en- 
dorse, execute and issue promissory notes, 


bills of exchange, bills of lading, warrants and 
other negotiable or transferable instruments: 
(k) To sell or dispose of the undertaking of 
the company or any part thereof for such con- 
sideration as the company may think fit, and 
in particular for shares, debentures or securi- 
ties of any other company having objects 
altogether or in part similar to those of the 
company; (1) To apply for, secure, acquire 
by assignment, transfer, purchase, or other- 
wise, and to exercise, carry out and enjoy any 
charter, license, power, authority, franchise, 
concession, rights or privileges, which .any 
governtnment or authority or any corporation 
or other public body may be empowered to 
grant and to pay for, aid in and contribute 
towards carrying the same into effect, and 
to appropriate any of the company's shares, 
bonds and assets to defray the necessary 
costs, charges and expenses thereof; {m) To 
raise and assist in raising money for, and to 
aid, by way of bonus, loan, promise, endorse- 
ment, guarantee of bonds, debentures or other 
securities or otherwise, any other company 
or corporation having dealings with the com- 
pany and to'guarantee the performance of 
contracts by any such company, corporation, 
or by any other person or persons with 
whom the company may have business rela- 
tions. The operations of the company to be 
carried on throughout the Dominion of Canada 
and elsewhere by the name of “The Ontario 
Machine Company, Limited,” with a capital 
stock of one hundred thousand dollars, divided 
into 1,000 shares of one hundred dollars each, 
and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario, 


Dated at the office of the Secretary of State 
of Canada, this 29th day of January, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


COLEMAN & COMPANY, CANADA, 
LIMITED, 


PUBLIC Notice is hereby given that under 
- the Iirst Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been 
issued under the Seal of the Secretary of 
State of Canada, bearing date the 5th day of 
February, 1916, mecesperneng Frank Stuart 
Ball, merchant, and Franklin Wellington Weg- 
enast, barrister, of the City of Toronto, fs 
the Province of Ontario; and John William 
Sewell, William Oldfield Snelling and William 
Rudderham, of the City of Norwich, in that 
part of the United Kingdom of Great Britain 
and Ireland called England, gentlemen, for 
the following purposes, viz:—(a) To carry on 
trade in medicines, wines, tonics, compounds 
and preparations, and generally to carry on 
a wholesaie and retail business as exporters, 
importers and manufacturers of and dealers 
in goods, wares and merchandise; (b) To carry 
on any other business (whether manufacturing 
or otherwise) which may seem to the company 
capable of being conveniently carried on in 
connection with its business or calculated 
directly or indirectly to enhance the value of 
or render profitablé any of the company’s 
property, rights or undertakings; (c) To 
acquire or undertake the whole or any part of 
the business, property and Habilities of any 
person or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; (d) To apply for, pur- 
chase or otherwise acquire any recipes, for- 
mulae, secret processes, trade names, trade 
marks, inventions, patents, licenses or other 
like rights, whether exclusive or non-exclus- 
ive, which may seem to the company capable 
of being used for any of the purposes of the 
company, or calculated directly or indirectiy 
to benefit the company; (e) ‘To take, or other- 
wise acauire and hold shares in any other 
company having objects altogether or in part 
similar to those of the company or carrying 
on any business capable of being conducted so 
as directly or indirectly to benefit the com- 
pany: (f) To enter into any arrangements 
with any authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privileges 
and concessions which the company may think 
it desirable to obtain, and to carry out, exe*- 
cise and comply with any such arrangements, 
rights, privileges and concessions; (g) To do 
all or any of the above things as principals, 
agents, directors, or otherwise, and either 
alone or in partnership or in conjunctien with 
others; (h) To do all such other things as are 
incidental or conducive to the attainment of 
the above objects. The operations of the com- 


pany to be carried on throughout the Domin- 
ion of Canada and elsewhere by the name of 
“Coleman & Company, Canada, Limited,” with 
a capita! stock of fifty thousand dollars, divid- 
ed into 500 shares of one hundred dollars each. 
and the chief place_of business of the said 
company to be at the City of Toronto, in 
the Province of Ontario. 

Dated at the office of the Secretary of State 


of Canada, this 8th day of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


CANADIAN ROCK DRILL COMPANY, 
LIMITED 


Pp UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been is- 
sued under the Seal of the Secretary of State 
of Canada, bearing date the 26th day of 
January, 1916, incorporating Walter Joseph 
Boland and John Francis Boland, barristers- 
at-law, and Elizabeth Knox, Ella Lester 
Kelly and Emma Pearle King, sees 
all of the City of Toronto, in the Province o 
Ontario, for the following purposes, vizi— 
(a) To acquire and take over the Canadiaz 
business of The Denver Rock Drill Manufac- 
turing Company, together with the good-will 
thereof and all the rights and contracts now 
held by them; (b) To manufacture, buy, sell 
and deal in drill. machinery, appliances, goods, 
wares and merchandise made in whole or in 
part of copper, brass, iron, steel or other 
metals, and to manufaciure, buy, sel! md deal 
in machines and ‘machine supplies and hard- 
ware of all descriptions, and fo carry on the 
business of fron founders, troy Masters, me- 
chanical engineers and dealers fn and manu- 
facturers of plants, engines and other machin- 
ery, and to carry on the business of tool 
makers, brass founders, metal workers, mill- 
wrights, machinists, and dealers in, manu- 
facturers of and converters of iron, steel, 
brass, copper or any other metals into any 
and all forms, products, commodities and 
articles of every kind or nature or in which 
iron or stee) or any other metal is or may 
be used in whole or in part; (c) To carry on 
any other business, whether manufacturing 
or otherwise, which may seem to the com- 
pany capable of being conveniently carried 
on in connection with its business or calculat- 
ed directly or indirectly to enhance the value 
of or render profitable any af the company’s 
property or rights; (d) To take or otherwise 
acquire and hold shares in any other com- 
pany having objects altogether or in part 
similar to those of the company or carryin 
on any business capable of being conduct 
so as directly or indirectly to benefit the 
company; (e) To do all such other things a¥ 
are incidental or conducive to the attainment 
of the above objects: (f) To issue paid-up 
shares of the company in payment for all or 
any of the foregoing; (g) The objects specified 
in clauses (a) to (e) inclusive shall in no wise 
be limited or restricted by reference to or 
inference from the terms of any other clause 
or the name of the company. The operations 
of the company to be carried on throughout the 
Dominion of Canada and elsewhere by the name 
of “Canadian Rock Drill Company, Limited, 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dollars 
each, and the chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 3rd day of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


. 
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SIR THOMAS AND 
BANK ACT CHANGES 


SEED GRAIN OLAUSES TO BE 
MADE P 


Some Objection by Members to. Sir 
Thomas White’s Proposal That the 


Banks Take Ohattel Security on Live 


Stock—Sarcastic References to the 
Action of Bankers in Encouraging the 
Development of Mixed Farming—Ten- 
dency in the West to Limit the Extent 


to Which Security Can be Taken 


In the Dominion Parliament on the 


10th inst., Sir Thomas White moved that 
it is expedient to amend the Bank Act 
by repealing the provision limiting the 
time within which chartered banks may 


lend money for the purchase of seed'grain 


upon the security of the'grain purchased 
and the produce from it, and also to per 
mit the banks to lend money to farmers 
and those engaged in raising stock upon 
the security of their live stock, ‘‘that is 


to say, upon horses and their progeny, 


bulls and cows and their progeny, sheep 
and swine.’’ 

As this matter has been discussed 
very largely in the Canadian West, and 
as it has an important bearing upon 
other questions being discussed there,*we 
reproduce below a full text of Sir 
Thomas White’s speech when introduc- 


ing the resolution in question. 

The House will recall that last year we 
amended the Bank Act by providing that banks 
might make loans upon the security of “grain 
purchased, the crops to be grown therefrom, 
and the seed threshed from the crop.” By the 
terms of that legislation the time was limited 
practically to last year. It was stated in the 
House that it was desirable that production 
should be encouraged in every way and that we 
might for that year, on account of it being war 
time, enact this legislation. The legislation 
has given some satisfaction. I have no doubt 
that some good results have followed its enact- 
ment, and it is now proposed to take away the 
time limit which was imposed by the legislation 
of last year so that this year the banks might 
continue to make advances to farmers to enable 
them to purchase seed grain, and take the 
security which the legislation of last year en- 
abled them to take, 

Sir Wilfrid Laurier: Do you propose to make 
it permanent? ; 

Sir Thomas White: The legislation is per- 
manent as drafted, but if, while the Bill is be- 
fore the House or the committee, it is thought 
desirable that a further limit should be placed 
upon it, I shall raise no objection. 

The other provision of this Bill involves a 
considerable departure. At successive revisions 
of the Bank Act the question has been raised 
as to whether a bank shall be permitted to take 
security upon live stock, under what is now 
section 88 of the Act. There has been a con- 
siderable divergence of view on this point, in 
the past. In drafting the Bill previous to the 
last revision of the Bank Act, I provided that 
a bank should be authorized to loan to ranchers 
on the security of their cattle, and if my mem- 
ory serves me, also upon the security of their 
horses. When thé matter was under considera 
tion by the Banking and Commerce Committee, 
and by the House of Commons, it was thought 
advisable not to enact that provision and it was 
accordingly withdrawn. The difficulty that has 
arisen on every occasion when this matter has 
been under discussion in the House, respecting 
this provision, which has been asked for by 
many, enabling the banks to loan upon the 
security of the live stock of the farmer, has 
been the question of notice to creditors. The 
House is aware that, under section 88, the bank 
is permitted to take security upon raw material 
and manufactures in their various stages of 
production without registration, The matter has 
been fully discussed by the House and I think 
it is not necessary for me to advert further to 
that aspect of it. I pointed out last year, when 
the matter was under consideration, that there 
were thousands of transactions taking place 
daily throughout Canada whereby liens were 
given to banks upon raw material, or upon 
manufactures in process of completion, or upon 
goods, under section 88 of the Bank Act. No 
notice is required to be given to the public by 
registration or otherwise as to these liens. As 
far as giving liens upon live stock is concerned, 
it has been felt every time that this matter has 
been before the House in the past, that it was 
advisable, not only in the interests of the public 
and of creditors, but also in the interest of the 
farmers themselves, that such notice should be 
given, But, there were difficulties in the way of 
giving notice by registration or otherwise. Most 
of the provinces of Canada have what is known 
as chattel mortgage, or bill of ‘sale, legislation 
under which mortgages and bills of sale upon 
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personal property which remains in the visible 
possession of its owners shall not be valid as 
against creditors, unless registered in accord- 
ance'with the laws of the provinces. Most of 


the provinces of Canada have legislation of that 


eharacter. On the other band, there is at least 
one province, Quebec, in which chattel mort- 
gages or bills of sale are not recognized, and 
where there is consequently no provision for 
their registration. The legislation that I now 
propose has in the past failed to become law 


because of the difficulties of giving notice by 
registration, The Dominion itself has no or- 


ganized machinery for the purpose of recelving 
and filing chattel mortgages, liens on live stock, 
or bills of sale which might be taken by banks 
as security. The only organization at hand is 
the provincial organization, and in order to 
draft a Bill that would meet the requirements of 
the situation it would be necessary to name of- 


ficials and offices in the several provinces and 


under the jurisdiction of the several provincial 


governments, who would receive, file, and keep 
records of these liens, chattel mortgages or bills 
of sale. Therefore, this legislation has not so 
far been enacted. 

Strong representations have been made to me 
that this legislation is very desirable. It has 
been pointed out, particularly from the West, 
that the enactment of this legislation would 


facilitate the making of further advances, af- 
fording a greater degree of credit to those en- 
gaged in the live stock industry; and also that 
the banks would be more willing to loan sub- 
stantial sums, and for longer periods, if they 
were permitted to take the securities referred to 
in this Act. It is further pointed out with re- 
gard to cattlef that it is very desirable that 
they should be reared to maturity in Canada 
rather than sold when young and finished on the 
other side of the line. For all these and other 
considerations which I need not mention too 
minutely, there appears to be a very considerable 
public demand for this legislation, 

Mr. Pugsley: Has the demand for this legis- 
lation come from the banks or from the 
farmers? 

Sir Thomas White: It comes from the farm- 
ers. I received only recently a resolution from 
the United Farmers of Alberta in favor of this 
legislation, and it has been brought to my atten- 
tion that the farmers of Manitoba were also in 
favor of it. Hon. gentlemen will be able to tell 
me whether that is also the case in Saskatch- 
ewan. The demand has not come from the 
oanks, as I shall show my hon. friend in a few 
moments. I have been aware that this demand 
existed, and that it was the view of those en- 
gaged in stock rearing that this would afford 
very considerable assistance to the communities 
engaged in that industry. Consequently, some 
time ago I took the subject up and gave it my 
vest attention and consideration. [t was brought 
to my attention that in the United States a very 
.arge business is done by banks loaning upon 
chattel mortgage security covering live stock, 
and that the facilities afforded under the sys- 
tem which they have in vogue in the western 
states has greatly promoted that industry. I 
communicated with several banks of Canada and 
asked their views as to whether the enactment 
of legislation of this character would result in 
increased accommodation being afforded the 
farmers and those engaged in the live stock in- 
dustry. I asked them further, whether in their 
opinion there would be ample credits afforded 
during the coming year for the needs of the 
agricultural community and those engaged in 
the live stock industry. I received answers 
from all the banks, and I think they were about 
equally divided in opinion. About one-half were 
of the opinion that while not objecting to this 
legislation they would lend as freely if the 
legislation were not enacted as if it were enact- 
ed, and that they would necessarily continue to 
look to the personal credit and standing of the 
borrower. Some of them added that they were 
not particularly favorable to the legislation, but 
thought it might be of some assistance. On 
the other hand, a number of the banks held the 
view very strongly that this legislation would 
result in the extension of substantial further 
credits to the farming community and would be 
of great advantage to the live stock industry. 
They said that with legislation of this char- 
acter they would feel justified in making more 
substantial advances and for longer terms. My 
answer to the hon. gentleman, in a word, is, that 
the demand for this legislation has come from 
the farming community, and particularly those 
engaged in the live stock industry, and that as 
to the banks, while there is a division of opinion 
among them as to the benefits likely to result 
from this legislation in the way of extension of 
credit, they are generally of the opinion that it 
will be of substantial benefit. 

I had to consider then the question which in 
the past has been the obstacle to the enactment 
of this legislation, namely, the question of the 
rights of creditors, and of giving notice of these 
liens. I gave the matter the best consideration 
of which I was capable and, after canvassing 
the several ways which occurred to me, the 
Bill has been drafted so as to enable banks to 
take chattel mortgages or bill of sale upon live 
stock according to the laws of the several pro- 
vinces. That is to say, a bank is put in pre- 
cisely the same position as an individual or an 
institution that has the power to loan upon 
chattel mortgage or bill of sale security. I 
thought that was a wise conclusion, for this 
reason : the provinces have deemed it expedient, 
and in the public interest, to enact legislation 
protecting the rights of creditors. Unless there 
is some strong objection, it has seemed to me we 
ought to respect, so far as we can, the legisla- 
tion in that regard of the several provinces, We 
have respected that legislation. In the. Bill 


The Royal Bank of Canada 


Statement to the Dominion Government (condensed) 
Showing Condition of the Bank on | 


January 


31, 1916 


LIABILITIES. : 


Capital Paid Up 
Reserve Fund 
Undivided Profits 


CORR e eee eee tee eeee 


$ 11,561,500.00 

. 12,560,000 .00 
676,472.16 

13,395,936 .69 

157,950,783 .80 

4,987,067 .33 

283,357.29 

133,676.99 


$201,548,794 .26 


ASSETS. 


Cash on Hand and in Banks ..... 
Deposit in the Central Gold Reserves 
Government and Municipal Securities 


ees veperdeeecwosntare $ 44,977,283.11 
2,460,000 .00 
6,158,349 .47 


Railway and other Bonds, Debentures and Stocks.. 14,288,998 .87 


Call Leans in Canada 


Call Loans elsewhere than in Canada 
Deposit with Dominion Government for Security of 


Note Circulation 


9,115,599 .59 
8,472,169 .04 


578,000.00 
$ 86,050,400. 08 


183,676.90 
961.66 
$201,548,794.26 


which I shall introduce, in the case of the pro- 
vinces in which no provision for registration 
exists, we provide a simple method whereby 
notice may be given in the official gazette, I 
have, in a general way, covered the ground, but 
I desire to say further that the Bill will be re- 
ferred to the Banking and Commerce Committee. 
I need not say how much confidence I have in 
that committee. There are some first-class law- 


yers amongst the members, and if any better 
method can be suggested for giving notice of 


this legislation, I shall be only too glad to give 
it my best consideration, and if possible, to 
adopt it. 

This amendment to the Bank Act was 
proposed a year or two ago, but not ac- 
cepted by the banking and commerce 
committee. Now, however, as Sir Thomas 


White has explained, at the behest of 


the Western farmers, it is again being 


submitted. The objection taken to the 
clause was voiced by Dr. Pugsley, who 
thought that the banks would get all the 
security the farmer had to offer, and, 


therefore, his credit would be limited at 


the storekeepers. Mr, McCraney, repre- 
senting Saskatoon, frankly stated that he 
did not think the Minister was doing the 
small farmer a good turn by introducing 
this legislation, and suggested that it 
apply only to those borrowing $2,000 or 


more. Mr. McCraney said that mixea 


farming, in the opinion of the average 
young banker in charge of offices in the 
Canadian West, meant raising hogs. He 
referred to a friend of his in Saskatche- 
wan, near the border of Alberta, who 
saw ten or a dozen young dead pigs close 
to a barn. ‘‘The banker,’’ Mr. Me- 
Craney said, ‘‘had loaned $200 to the 
farmer, and had insisted that $100 be 
invested in hogs. The farmer bought the 
hogs, but he had no means of sustaining 
them, and they died of starvation. That 
is mixed farming, according to the 
banker, and if we do not look out we are 
going to have trouble on account of the 
bankers interfering with our methods of 
agriculture.’’ Mr. McCraney’s opinion 
was not that of all Westerners. Mr. W. 
A. Buchanan, representing Medicine 
Hat, said that the idea had developed 
with the Lethbridge Board of Trade. 
Mr. Frank Oliver, of Edmonton, also 
supported the resolution. 


DETROIT UNITED 
Increased Wages to Affect About Three 
Thousand Men 


The Detroit United Railway has ward- 
ed off a strike of employees by conceding 
certain salary increases. These will af- 
fect about three thousand men, and it is 
estimated that the advances will mean 
about $250,000 to $300,000 annually to 
the company. 


On the 15th inst. a party of Canadian 
Northern officials laid down before the 
civic authorities at Vancouver a pro- 
posal for the erection of the Union Sta- 
tion. By the terms of an agreement with 
the British Columbia Government, the 
Canadian Northern must build a station 
to cost not less thah $1,000,000, while 
the Great Northern must spend $500,000. 


CANADIAN STOCK PRICES 


Sales on the Montreal and Toronto Stock 
Exchanges for the week ending February 24 
were as follows: 

Banks—— High Low Last Sales 
Merchants 180 180 10 
Montreal 2 234 234 10 
Standard 4 215 215 1 

Transportation— 

Barcelona ‘ 9% 
Braz, Traction 53 
Canada Steam., com. 17% 16% 

DOS DICE. ivi ceeds 794% 3% 
Can. Pacific j 168% 
Detroit United 85% 
INinois Trac., pref.. 91 91 
Que. Ky., L. & H... 19 16% 
St. Law. & Chi 116 
SOTORtO2 Bye: vas o'ss5 111 
Twin City, com ¢ 95 

Telegraph, 

Light and Power— 

Kell Telephone 145 
Mackay, com. ....... 8 80% 

Ds, DOOR rascdecte sa i8 67 
Montreal Power 25% 219 225% 
‘Shaw. W. & P 2% 131% 132% 

Industrials— 

Ames, Holden, com.. 2:3 21 22 

BOING ONS sos: o.5' x om 2 72 72% 
F. N. Burt, pref.... 9: 91 91 
Can. Cement, com... 6 46 47% 

| Aa ee 1 91 91% 
Car. Factories, com. 3 29% 33 
Can: Car, com. ..... 3S 664%, 68% 
Can. Cottons, com... 39 40 

BIG, DUCE a's ardat os 5 76 76% 
Can. Loco., com 58 59 

DG. BEOTE Kiasasde pie S4 84 
Can. Gen. El, com... 113 109 113 
City Dairy, pref..... 100% 100% 100% 

Con. Mines ......... 4.30 4.30 4.30 
Dom. Bridge, com... 213% 205 213% 
Dom. Steel Corp.... 45% 43 45% 

DOG MOOT. ao dv aces 98 97 98 

Dom. Textile, com.. 76 ‘76 76 
Holl. Gold Mines...26.25 25.25 26.25 
Lake of Woods 133% 133% 133% 
EM TORE wdiass cess ks 67 67 67 
Laurentide 181% 180 181% 
A. Macdonald, com.. 11 11 11 
Maple Leaf, com.... 74 70 74 

Bes GIO ck owe vais 97% 96% 96% 
Mon, Knit., pref..... 25% 235% 25% 
Nips Mines ..6.<ccn0. 6.60 6.35 6.60 
N.S. Steel, com, 96% 93% 96% 

eS OE ods ois 5 od 112% 111% 111% 
Ogil. Flour, com....132 182 132 
Pac. Burt, pref...... 82% 82% 82% 
Penmans, com. ......62% 60 62% 

De, pret, .trccccd a2 82 
Wm. A. Rogers, pref. 0 00 09 
Sh. Wheat, com...... 110 110 110 15 
Span. R. Pulp, com.. 4% t 414 50 
Steel Co. of C., com. 42% 35% 42% 22.495 

89 86 SO 78 


THE GERMAN BUDGET vious highest budget—that of a 
Bigger Revenue Required for Ordinary reaehed only slightly above 3,500pq. 
Expenditure 000 marks. 


Germany’s next ordinary budget, in- in ae Tene tm — tai 
eluding 2,000,000,000 marks interest on] {in qerr Behrnauer reckons tee 
war loans, will reach at least 5,500,000,- fiseal year beginning in April will - 
000 marks, according to the estimate of | quire at least 3,000,000,000 marks at 


Privy Councillor Behrnauer, writing in| new revenue for current expenditurey 
the Hamburger Nachrichten. The pre-| outside of the war. 


‘The 


Standard Bank 


OF CANADA 


The 41st Annual Meeting of the Shareholders of the Standard Bank of Canady 
was held at the Head Office of the Bank, 15 King Street West, Toronto, on Wedney 
day, the 23rd February, 1916, at 12 o’clock, noon. 


Amongst those present were: J. D. Storie, 8. Alcorn, Wellington Foster, ©. M. 
Gripton, C. W. Scott, W. F. Cowan, G. J. Blackwell, Wm. Crocker, Wellington Francis, 
K.C., F. J. Russell, T. K, einer, H. R. Playtner, H. Langlois, F. B. Neeve, E. Roach, 
Rev. Thomas Paterson, ‘H. H. Loosemore, G. P. Scholfield, C. C. Tamblyn, Jas. 8. 
Whicher, Frank Russill, T. H. Wood, R. H. Cosbie, H. C. Boomer, J. K. Niven, W. F. 
Allen, J. T. Parker, John Small, K.C., E. A. Holmes, Dr. Chas. O’Rielly, F. W. Cowaa, 
Henry Swan, W. C. Harvey, J. H. Hyland, H. 8. Loudon, W. C. Boddy, H. C. Scholfield, 
T. H. MeMillan, Jas. Black, Lewis Howard, J. K. Fisken, F. LeM. Grassett, MB, 
C. C. Van Norman, E. M. Saunders, Hon. Thos. Crawford, M.P.P., Stephen Noxon, 
J. L. Stark, Wm. Logan, O. K. Lawson, Ross Howard, J. M. Sutherland, J. P. Owens, 
F. O. Harrison, Melforrt Boulton, W. R. Geikie, W. C. Noxon, Richard Tew, Thos. 
Galbraith, Dr. T. E. Kaiser, N. B. Gash, K.C., F. E. Dingle, Sir Henry M. Pellatt, J. 
Strachan Johnston, Thos. Montague, Newcastle; E. A. Bog, Lieut.-Col. C. A. Denison, 
J. 8. Loudon, A. A. Drummond, H. G. Love, R. C. Babbitt, E, M. Byrne, W. T. Wigg, 
L. E. P. Foot, Lieut.-Col. R. C. LeVesconte, Capt. E. L. Williams. 


On motion, the President, Mr. W. F. Cowan, took the chair, and Mr. E. A. Bog, 
Chief Inspector, who acted as Seeretary of the meeting, read the report: 


b to submit to the Shareholders the Forty-first Annual Report and 
stehnuinna ot ton Bank as of the 3ist of January, 1916, together with the Balance Sheet of 
Profit and Loss Account, showing the results of the year's operations. 3 

It will be observed that Deposits have increased by the sum of $5,058,944, and now 
amount to $43,090,050. a 

The Circulation by $574,560, and now amounting to $3,271,763. 

The Cash Assets amount to $12,893,147. 

The Quick Assets show an increase of $2,548,651, and now stand at $18,414,819. 

Loans to the Public $33,942,914, as against $31,426,114 a year ago. eae 

The Net Profits, after making provision for cost of management, accrue nterest on 
depenite, rotate of bills discounted and providing for bad and doubtful debts, amount tu 
$503,401, being equal to 18.78% on the capital, or 8.04% on capital and rest. This = 
udded to the balance of $53,140.63 brought forward from last year makes the sum o 
$616,542.40, which has been appropriated as follows: 


Four Quarterly Divivends at the rate of 13% per annum, amounting to 
Contributed to Officers’ Pension Fund 

Contributed to ree ane, other Funds 

Government Tax on Circulation 

Reserved for depreciation in the value of securities held by Ban 


Balance carried forward ...syeereeseres se 6 
Branches of the Bank have been opened during the year at: Eston, Sask.; Lomoné, 
Alta.; Wooler, Ont. (sub. to Trenton), and in Toronte, Bathurst Street, opposite Arthu 
Street; Eglinton, No. 2451 Yonge Sireet, and closed at_Consecon, Ont.; Crescent Heli 
(sub. to Caigary, Alta.), Dunsford (sub. to Lindsay), Hamilton Mountain (sub. branedj, 
Locust Hill, Ont. (sub. to Markham), Malvern, Ont. (sub. to Markham.) 
The number of branches now open is 121. 
During the year the Bark subscribed to the Dominion War Loan for $1,000,000, and 
was allotted $857,800 on account of its subscription. 
The usual inspection of the Branches has been carefully made during the year and 
it affords me pleasure to record the zeal and efficiency of the Staff. 
The auditor, Mr. Geoffrey T. Clarkson, of the firm of Clarkson, Gordon & Dilwort}, 
whose report is appended, is eligible for re-election as auditor for the ensuing year. 
W. F. COWAN, 
President. 


GENERAL STATEMENT > 


LIABILITIES 

$ 3,271,783.0 
$33,986,616 .05 

9,112,434.72 

~ 43,009,050. 
Dividend No. 101, payable 1st February, 1916 97,500.00 
Balances due to other Banks in Canada 2.30 
Acceptances under Letters of Credit 
Capital paid up 
Reserve Pwned) < va cows cdeicosscenesedin ccaganesds cusdetatsecas gore cee ececnreereee 
Balance of Profit and Loss Account carried forward 


Notes of the Bank in circulation 
Deposits bearing interest (including interest accrued to date) 
Deposits not bearing interest 


PA 
ASSETS 


Current coin. held by the Bank 
Dominion Notes held 6,652,192 .00 

—————-$ 8,201,431.8 

500,000.00 

231,719. 

1,367,335.72 


Deposits in the Central Gold Reserves 
Notes of other Banks * 
Cheques on other Banks 


Balances due by Banks and Banking Correspondents elsewhere than in Canada 2,592,660.64 


Dominion and Provincial Government Securities not exceeding market value.... 1,311,877. 

Canadian Municipal Securities and British, foreign and colonial public securities 
other than Canadian 

Railway and other bonds, debentures and stecks not exceeding market value.... 

Call and Short (not exceeding thirty days) Louns in Canada on bonds, deben- 


tures and stocks 


1,343,527.27 
541,024.07 


2,325,242. 74 
ccc sinsesiudliiall 
$18,414,819.27 
Other Current Loans and discounts in Canada (less rebate of interest) 

Liabilities of customers under Letters of Credit as per contra .............-4.- 
Real Estate other than Bank Premises 

Overdue debts, estimated loss provided for ........... cesesereces Feeds eetawdese 
Bank Premises, at not more than cost, less amounts written off 

Deposit with the Minister for the purposes of the Circulation Fund 

Other Assets not included in the foregoing 


os & 
——e 


GEORGE PF. SCHOLFIELD, 


W. F. COWAN, 
General Managet- 


President. 


AUDITOR’S REPORT TO THE SHAREHOLDERS 


I have comparet! the above Balance Sheet with the books and accounts at the chief 
office of The Standard Bank of Canada, and with the certified returns received from its 
branches, and after ehecking the cash and verifying the securities at the chief office and 
certain of the prineipal branches on January 31st; 1916, I certify that in my opinion sue 
Balance Sheet exhibits a true and correct view of the state of the Bank’s affairs acco 
to the best of my information, the explanations given to me, and as:shown by the books 
of the Bank. | 

In addition to the examination mentioned, the cash and securities at the chief office 
and certain of the principal branches were checked and verified by me at another t 
during the year, and found to be in accord with the books of the Bank. 


All information and explanations required have been given to me, and all transaction® 


of the Bank which have come under my notice have, in my opinion, been within the powe 


of the Bank. { 
G. T. CLARKSON, Chartered Accountant. 
of Clarkson, Gordon & Dilworth, Toronto, Canad 


Toronto, February ifth, 1916. 


The usual motiona were passed and the serutineers appointed reported, the following 


entlemen elected as Directors for the ensuing year: Mr. W. Cowan, Mr. Wellin 


‘rancis, K.C., Mr. W. F. Allen, Mr. F. W. Cowan, Mr. H. Langlois, Mr. T. H. Mc = 


Mr. G. P. Scholfield, end Mr. T. H. Wood. At a subsequent meeting of the Directors 
W. F. Cowan was re-elected Presidept, and Mr. Wellington Francis, ke. Vice-President. 


G. P. SOHOLFIEBLD, 


Toronto, February. 23rd, 1916. : 
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ers of the Standard Bank of Canada 
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J. K. Fisken, F. LeM. Grassett, M.B,, 
10s. Crawford, M.P.P., Stephen Noxon, 
Howard, J. M. Sutherland, J. P. Owens, 
kie, W. C. Noxon, Richard Tew, Thos. 
F. E. Dingle, Sir Henry M. Pellatt, J. 
», £. A. Bog, Lieut.-Col. C. A. Denison, 
C. Babbitt, E. M. Byrne, W. T. Wigg, 
apt. E. L. Williams. 


an, took the chair, and Mr. E. A. Bog, 


¥% meeting, read the report: 


lders the Forty-first Annual Report and 
_ 1916, together with the Balance Sheet of 
the year’s operations. 
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mut. (sub. to Markbam,) 
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fe firm of Clarkson, Gordon & Dilwort, 
nas auditor for the ensuing year. 


W. F. COWAN, 
’ President. 
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y $ 3,271, 768.00 
$53,986,616 .05 
9,112,434.72 
—__—_—-- 43,099,050.77 
97,500.00 
209,562.30 
272,598.15 
3,000,000 .00 
4,000,000. 00 
61,646.89 
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its elsewhere than in Canada 
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2,325,242. 74 
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slightly above 3500/04, 


2,592,060.04 


There are thousands of property own- 
ers anxious to have made clear to them 
the trend which values of property will 
take within the next few years. Mr. R. 
Home Smith advanced some opinions a3 
to Toronto’s future in a recent arbitra- 
tion case that will interest property own- 
ers generally in Toronto as well as in 
other cities. One counsel asked Mr. 
Smith what his opinion was of the future 
of the entire city. The arbitrator, how- 
ever, interfered, and said, ‘* Witness 
would need to be a very wise man to tell 
that.’’ There are varied opinions as to 
what will take place in the future. As 
to the particular property, the subject of 
the arbitration procedings, located at 
corner of Bathurst and Davenport road, 
Mr. Smith said: 

‘Jt is fair to assume that within five 

years the eity will take over the street 
railway. The property at the corner of 
Bathurst and Davenport will be a point 
at which street car lines will undoubted- 
.y intersect, and in my opinion that pro- 
perty will become the most valuable busi- 
ness corner in the city. The extension of 
the street railway will make Bathurst 
street a great business avenue from end 
to end. From Bathurst street west we 
will have a factory district section. Th 
factory district has already commenced. 
The population is growing rapidly in 
that direction and as population creates 
the business that part of the city is de- 
stined to be a great business quarter. 
There are two classes of real estate in 
Toronto. One represents real estate that 
has a present value and will continue in 
demand. The other elass includes mil- 
lions of acres of outlying property that 
will not be needed for twenty years to 
come. It had collapsed and will remain 
collapsed for a long time. This city will 
undoubtedly continue to make great pro- 
gress. It cannot he'p but grow as Can- 
ada will grow. The opinion of Baron 
Shaughnessy and others is that there 
will be a great movement of immigration 
to this country from Europe following 
the war. The big crop in the West last 
season will also attract immigration 
from the United States. 

‘In the north country, Sudbury, Co- 
balt and perhaps South Poreupine will 
within a few years constitute the most 
valuable mining district in the world. 
Therefore, Toronto should reach a great 
period of prosperity in the near future. 
There is, as I have stated, much property 


THE FINANCIAL POST OF CANADA 


MORTGAGE LOANS AND REAL 
PROPERTY 


Prospects in Toronto as Reviewed in an Arbi- 
ee tration Case 


in and out of Toronto which should 
never have been marketed. That, how- 
ever, does not apply to Bathurst street. 
The great corner will be exceptionally 
valuable business property.’’ 


That the acceptance by a landlord of 
a cheque bearing the words that it is in 
settlement of rent to a stated date does 
not necessarily prevent the said pro- 
perty-owner. from taking action to re- 
cover money owing for a period prior to 
that definitely stated, is the effect of an 
interesting judgment in the Superior 
Court at Montreal by Mr. Justice Mar- 
tineau. His Lordship holds that the ac- 
ceptance of such a cheque might be a 
discharge of the whole debt, but not 
necessarily so; the circumstances of each 
ease would have to be considered on 
merits. The point arose in connection 
with an action of the Royal Trust Com- 
pany against D. J. White, to recover a 
bill of rent for a month and a half. De- 
fendant contended that as he had a re- 
ceipt for a later period he was not liable, 
but the bench did not hold with this. 
The main dispute was a question of de- 
lay in occupancy as the result of repairs 
being made and the judgment was in the 
nature of a compromise in that the own- 
ers were allowed a portion of their bill 
for a period covered by repairs executed 
at the request of the tenant. 


The liquidation of the C. H. I. C., 
for which the time for filing creditors’ 
claims was last week extended by Mr. 
Justice Morrison until June 15, has giv- 
en rise, says the Vancouver Province, to 
one of the biggest jobs in auditing and 
accountancy of any recent liquidation, 
ail of which has so far been conducted 
under the supervision of the liquidator, 
Mr. J. G. Forrester, without a cent of 
cost for outside auditors. The large- 
ness of the work was due not only to 
the number of the claims—there were 
approximately 18,000 contracts to be 
individually audited—but also to the 
system employed which required them 
to be first considered as a whole, and 
then later to ‘be segregated and separat- 
ely audited into ninety-three different 
series, each with a separate balance 
sheet and dividend. 

Eliminating the contracts which have 
lapsed, obtained a loan or been other- 
wise satisfied, Mr. Forrester states that 
there will be about 7,000 contracts final- 
ly left, among the holders of which the 
assets, after realization, will be divid- 
ed. The assets are valued at $500,000. 
Hitherto many contract holders have 


neglected to. file their claims. It is to 
enable everyone who has a claim to get 
it filed so as to share in the distribution 
that the liquidator has obtained an ex- 
tension of time for filing. 

The liquidator will mail to each econ- 
tract holder whose name appears on the 
eompany’s books a form of claim in 
which will be stated the amount which 
the contract-holder is entitled to claim, 
according to the books of the company. 
If this is signed and returned it will 
be held to be a good claim. A letter 
explaining the terms of recent court or- 
ders will also be enclosed. 

In one of these orders the court has 
decided that there is no right of set- 
off in those eases where a contract-hold- 
er who has obtained a loan on one con- 
tract is also the holder of other con- 
tracts in other series. The only set-off 
allowed is against those contracts held 
by the borrower on which he got his lion. 


ESTATES 

White.—An estate valued at $248,482 was left 
by the late Miss Elizabeth White, Toronto, 
who died on Nov. 25 last. The principal item 
in the Inventory is the property upon which 
the Murray-Kay store on King street east is 
built. It is valued at $159,000. This property 
was leised by the testatrix for 42 years at 
an annual rental of $3,000. Her late residence 
on Lowther avenue, was valued at $14,000. 
Other assets include: Cash, $12,279; household 
goods, $1,000; 116 shares Bank of Hamilton 
stock, $22,620: 30 Dominion Bank, $6.00: 94 
Hiamilton Provident and Loan Association, 
$13.1°0; 22 Landed Banking and Loan Co., 
$3,278; 25 Canadian Pacific Rallwny, $4.42%: 
81 Mackay (preferred), 2.046; 54 Mackay fcom- 
mon), $4374; 36 Bell Telephone Co., $5.220; 
C.P.R. notes, $20. The will of March 2, 1914. 
provides for the following legacies: Missionary 
Sceletv Methedist Church of Canada, $1,090: 
Methodist Women’s Missionary Society, $1.- 
000; Vietoria University, $1.000; Deaconess’ 
Home, Methodist Church. $1000: V.W.C.A., Fm 
street, $1,000: Hosnital for Sick Children, $1.- 
on: Home for Victorian Order of Nurses, 
£500: National Sanitarium Association, $1.00: 
Toronto Bible Training College, $590: Toronto 
Genera] Hespitel, $1.000: Aged Men’s Heme, 
$1,000: Aged Wemen’s Home. $1.000: Indus- 
trian] Refuge. $1000. The principal heirs to 
the estate are three nieces: Mary A. Hobson. 
HWom'lton, and Elma Mav B. Walsh, and Edith 
Hamilton Olmstead, of Toronto. The will 
directs that thev are to have the testatrix’s 
interest in the King Street property in equal 
shares. 

Baker.—The will of Peter Baker, a Markhani 
Township farmer, who died February 4, dir- 
ects that a life interest In his $10797 estate 
he given to his widow, Mary Ann Baker, who 
resides at Gormley, after $100 has been paid 
to a niece, Susanna Heise, and $2,000 to an 
adopted child, Beulah M. A. Stevans. The fol- 
lowing items make up the estate: Ha'f-acve 
in Markham Township, $2,000: mortgages, $4.- 
528; promissory notes, $1.200; cash, $254; 
household goods, $250: and 20 shares Beth- 
esda and Stouffville Telenhone Co. stock, $500. 

Scott.—James Scott, retired farmer, who died 
in Toronto on Jan. 25. has left an estate of 
$4.757. Included in the inventory are $29 in 
eash: promissory notes, $476: 10 City Dairy. 
$1000: 2 Farmers’ Dairy. $100; 18 Maple Lent 
Milling, $1,764, and 14 Canada Cement, $1,288 
Estate gees to a brother and nephew. 

Shannon.—Three sons and a daughter will 
share equally in the estate of Robert. Johns- 
ton Shannon, a gardener, who died intestate 
at Weston, Feb. 1, 1916, leaving a three-corner- 
ed Ist adjoining the C.P.R. inventoried at 
€9.500: household goods, $50; implements, $50; 
horses, $100. and $1.577 in cash. The heirs 
are Mary, Bert, John and Robert Shannon, 
all of whom live in Weston. 


66th Annual Statement of the 
“tna Life Insurance Company 


HARTFORD, CONNECTICUT 


MORGAN G. BULKELEY, President 
JANUARY 1, 1916 


ASSETS 
Home Office Building ee ee 


Real Estate: 
Acquired by Foreclosure 
Supply Department 


Cash on hand.and in banks 
Stocks and Bonds 


Mortgages secured by Real Estate. 
Loans on Collateral 


Loans Secured by Policies of ‘this 
Company 

Interest due and accrued December 
31, 1915 .. . 

Due from Re-Insurance Companies 
and others . 


and deferred premiums .... 

Amortized value of Bonds and Mar- 
ket Value, December $1, 1915, of 
Stocks, over Book Value, less 
Assets not admitted 


TOTAL ASSETS 


$26,759.86 
75,000.00 


$1,000,000.00 
SPALGINE <<. snes % 


101,759.86 
5,687,509.78 
38,792,077 .47 
58,361,612.03 
825,910.00 


bilities 


Additiona! Reserve, not included above.... 
Premiums paid in advance, and other Lia- 


Unearned interest on Policy Loans .....-. 
Taxes falling due in 1916 .. vans 


LIABILITIES 


Reserve on Life, Endowment and Term 


Prem Te 
1,061,444 .00 


1,045,740.25 
313,891.07 
825,836.37 


Reserve for special class of Policies and 


12,042,526 .83 
16 kis 
2,466,090 .49 


82,731.16 yet due ...... 


‘Losses and Claims awaiting proof and not 


Dividends to Policyholders, payable in 


cesee  8,416,204.96 


ee 


878,129.09 


ee ee ee 


Unearned Premiums on Accident, Health 


2,734,256.33 


and Liability Insurance ...... .. 
Reserve for Liability claims 


3,483,739.08 
3,113,266.29 


Surplus to Policyholders amortized basis 


2,144,078 .98 for Bonds 


$124,238,552.93 


TOTAL LIABILITIES .. 


.. 17,977,212.82 


eee -$124,238,552.93 


ee 
Ly sae aeenenseennsnannssensanasaaeeesnnas soamennennemaneea=eeettttOt 


GAINS DUBING 1915 


Increase in Surplus to Policyholders ........ 


Increase in Income 
Increase in Assets 


Life Insurance Paid for in 1915 .... 


-$ 2,476,383 45 
$,211,173.24 
4,721,816 .50 

27,160,694 .19 
..+..$ 84,516,726.97 
.. 72,494,448 .97 


Life Insurance in Force, Jan. 1, 1916 ............. ele kd tc wulicéess ons cue 
Payments to Policyholders during 1915 ............... 
Payments for Taxes during 1915 ....... 

Paid Policyholders since organization in 1850 _............-. 


T. H. Christmas & Sons, Managers, Guardian Bldg., St. James St., Montreal. 
Johnson & Orr, Managers, 59 Victoria 8t., Toronto. 

T. B. Parkinson, Manager, 209 Dominion Savings Bank Bldg., London, Ont. 
Douglas J. Johnston, Manager, 605 Union Trust Bldg., Winnipeg, Manitobs. 


...-$ 17,145,573.79 
768,702.51 
.... 280,863,477.79 


ae 


AMALGAMATED AMMUNITION MACHIN- 
ERX COMPANY, LIMITED. 


P UBLIC Notice is hereby given that under 
the birst Mart of chapter 1v of the Revised 
Statures of Cauada, 10, known as “Lhe Cou- 
pauies Act,” letters putent have been issued 
uuder the Seal of the Secretary of State of 
Canada, bearing cate the ¥th day of February, 
dviv, incorpuraiung Henry Jasper Martin, bar- 
rister-at-law, Charlea Allan Snowdon, student- 
at-law, Thomas Neville Poole, law clerk, and 
Dorothy Finemark and Floreuce Godson, 
stenographers, all of the City of Toronto, in 
the #roviuce of Ontario, for the following 
purposes, viz.:—(a) ‘ko carry on the business 
of wanufacturers of and dealers in machinery 
of all kiuds and of all articles and things 
used in the manufacture, maintenance aud 
working thereof; to carry on the business of 
mechanical eugineers, machinists, fitters, mill- 
wrights, founuers, wire drawers, tube mak- 
ers, metallurgists, galvanizers, japanners, an- 
healers, enumeliers, electro-platers, painters 
aud puckiug case makers; to manufacture, 
buy, sell aud deal in war munitions of all 
kinds and in explosives and ammunitions of 
ail kinds and of whatsoever composition, and 
the vurious chemicals and articles used 
their manufacture and in all articles composed 
either wholly or in part of the same, and ail 
muterials, substances, appliances and things 
required for or incidental to the manufacture, 
preparation, adaptation, use, firing or working 
or explosives or amimunition, or the packing, 
storage or disposition thereof; (b) To manu- 
facture, either wholly or in part, any goods, 
substances, machines, tools, articles, apparatus 
or things in or for the manufacture, or any 
process of the manufacture of which the plant, 
machinery or property of the company may 
from time to time be available or suitable; 
(c) To purchase or otherwise acquire, hold, 
lease or otherwise dispose of any real or 
personal property, rights or privileges which 
may be necessary or useful for the carrying 
on of the business of this company; (d) Yo 
construct, maintain and operate on the pro- 
perty of the company all works, ‘tramways, 
eres and telephone lines, bridges, reser- 
voirs, flumes, dums and any other works and 
conveniences which may seem directly or in- 
directly conducive to any of the company’s 
objects; (e) To construct, acquire, own, man- 
age. charter, operate, hire and lease all kinds 
of steam and suiling vessels, boats, tugs and 
barges, and other vessels, wharves, docks, 
elevators, warehouses, freight sheds und other 
ree necessary or convenient for the pur- 
poses of this comupany; (f) To construct or ac- 
quire by lease, purchase or otherwise and to 
operate works for the production, sale aud 
disposal of steam, electrical, pneumatic, by- 
draulic and other power and force and to pro- 
duce, create, develop, acquire by lease or 
otherwise and to control and generally deal in 
and use, sell, lease or otherwise dispose of 
such steam, electric, pneumatic, hydraulic or 
other power for any uses and purposes to 
which the same are adapted; provided always 
that the rights, privileges and powers hereby 
conferred upon the company in this paragraph 
in acquiring, using and disposing of electric, 
hydraulic, pneumatic or other power or force 
when exercised outside of the property of the 
company shall be subject to all the laws and 
regulations of the provincial and municipal 
authorities in that behalf; (g) To apply for 
and acquire on any terms, letters patent of 
invention, patent rights, processes, conces- 
sions, licenses, trade marks, copyrights, or 
anv other privileges or protections of a like 
nature for or connected with any matter, 
article or subject of manufacture or convenient 
for the business of the company and to turn 
the same to account by manufacturing or 
working the same or granting licenses in 
respect thereof or otherwise; (h) To purchase 
or otherwise acquire or undertake all or any 
art of the business, property, assets or liabil- 
ties of any person, partnership or company 
carrying on business with objects similar in 
whole or in part to those of the company, or 
nossessed of property suitable and proper for 
the purposes of the company; (i) To issue 
paid-up shares, bonds or debentures for the 


payment iu whole or in part of an roperty, 
real or personal, rights, ‘claims, 7 shivieaee. 
concessions or advyantuges which the couipabpy 
may lawfully acquire, and also to issue such 
fuliy paid shares, bonds or other securities in 
payment, part payment or exchange for the 
shares, bonds, debentures or other securities 
of any other company doing a business similar 
in whole or in part or incidental to the 
business of this company; (j) To purchase, 
acquire, hold and own the capital stock, bonds 
or other securities of any other company, cor- 
poration or individual carrying on or engaged 
in any business which this company is em- 
powered to carry on or engage in, and to 
acquire, hold, or otherwise dispose of such 
shares, bonds or other securities, notwith- 
standing the provisions of section 44 of The 
Companies Act; (k) To enter into an arrange- 
ment for sharing of profits, union of betereata, 
co-operation, Joint adventure, reciprocal con- 
cession or otherwise with any person, part- 
tership or company carrying on or engaged in 
or about to carry on any business or trans- 
action which this company is authorized to 
engage in or carry on, or to amalgamate with 
any such company; (1) To raise and assist in 
raising money for and to aid by way of bonus, 
loan, promise, endorsement, guarantee of 
bonds, debentures or otherwise, securities or 
otherwise of any other company or corpor- 
ation, and to guarantee the performance of 
contracts by any such persons with whom 
the company may have business relations; 
(m) To invest the moneys of the company not 
immediately required in such manner as may 
from time to time be determined; (n) to dis- 
tribute among the shareholders of the com 
pany in kind any property or assets of the 
company and in particular any shares, deben- 
tures or securities of any other company or 
companies which may have purchased or taken 
over, either in whole or in part, the property, 
assets or liabilities of this company; (o) To 
amalgamate with any other company or com- 
panies having objects similar to those herein 
enumerated; (p) To sell, lease, exchange or 
otherwise dispose of, in whole or in part, the 
property righés or undertaking of the com- 
pany for such consideration as may be agreed 
upon, and in particular for shares, debentures 
or securities of any other company having 
objects altogether or in part similar to those 
of this company; (q) To enter into any ar- 
rangements with any governments or authori- 
ties, supreme, municipal, local or otherwise. 
that may seem conducive to the company’s 
objects or any of them, and to obtain from any 
government or authority any rights, privileges 
or concessions which it may seem desirable 
to obtain, and to carry out, exercise and com- 
ply with or sell and dispose of any such ar- 
rangements, rights, privileges and conces- 
sions; (r) To make donations and subscrip- 
tions to any object likely to promote the in- 
terests of the company and to create and con- 
tribute to pension and other funds and 
schemes for the benefit of persons employed 
by the company, or the wives, widows, chil- 
dren or dependents of any such person, and 
to subscribe or guarantee money for any 
charitable or public object; (s) To do all such 
other acts and things as are incidental or 
conducive to the attainment of the above ob- 
jects or any of them, and to carry on any 
business, whether manufacturing or other- 
wise, germane to the purposes and objects 
set forth and which may seem to the company 
capable of being conveniently carried on by 
the company or calculated directly or indirect- 
ly to enhance the value of or render profitable 
any of its properties or rights. The oper- 
ations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Amalgamated Ammu- 
nition Machinery Company, Limited,” with a 
capital stock of one hundred thousand dollars, 
divided into 1,000 shares of one hundred dol- 
lars each, and the chief place of business of 
the said company to be at the City of Toronto, 
in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 9th day of February, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


NEW YORK STOCK PRICES 


Compiled for The Financial Post by Erickson, Perkins & Co, 14 King St. West, Torento 
Members of the New York Stock Exchange 


Range 
1914 
STOCK 


High | Low 


Dividend 
Rate 


— | —— |—__— 


Am, Agricul. Chemical.-----. ereeses 47% 
American Can. 19% 
Amaig. Copper Co-+++++ seeeees--- ‘ iene 
Am. Cotton Oil 

Am. Beet Sugar Co 

Am. Car & Foundry 

Am. Locomotive Co «+-++++> 

Am. Smelt & Ret. 

Am. Sugar Refining Cq 

Am. Tel. & Tel. Co 

Am. Tobacco Co., pid. 

Anaconda Cop. Min.. 

Atlantic Coast Line 

Atchison . 

Baltimore & Ohio . 

Bethichem Steel 

Brooklyn Rapid Transit 
California Petroleum, pfd 
Canadian Pacific 

Central Leather e 
Chesapeake & Ohiq -.--+-: 
Chicago Great Western...... -- a 
Chic., Mil. & St. Paul 

Chino Copper oe ove 

Ch. & Northwestern i 
Colorado & Southern .....++ ++: 
Colorado Fuel & Iron 
Consolidated Gas ...... ++ 
Delaware & Hudson . 
Den. & Rio Grande ...+++..+++0+ 
Erie ..--- me pad. sdeeeeee.coes< 
Erie, Ist, pfd .......00+- «++ 
General Electric =o ehenes 
Great Northern, ptd o. 

Great North. Ore Certits. 


- 
coeani 


Saeeeseer ae 


ecwscoutucecs 


— 


~ 
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Liiaoie Central. 
International Harvester... 

Iuterb. - Metropolitan, Corp. 
Interb.-Metropolitan, pfd .. 
Kansas City Southern 

Lehigh Valley 
* Louisville & Nashville. 

ackay Companies. 

Mackay Companies, pfd.--.+++.... 

w Z-Petroleum ... .seees veoe 
M on. & St. Louis....- Mehuvhacent 
M.., S., P. & S.S.M. 

Mo., Kan., & Texas 

Missoure Pacific 

National Biscuit 

National Lead ..... «+++ wee ade 
Nevada Copper :--- 

New York Central _—_.- ++ dee 
N.Y.. New Haven & Hartford .... 
N.Y., Ont. & Western 

Norfolk & Wesiern..... -- 
Northern Pacific . 

Pacific Tel. & Tel -----. 

Pacific Mail eink 
Pennsylvania R.R ------ 
People’s Gas, Chi. ...... 
Pressed Stee] Car 
Ray Corper . . ...+-+ .- 
Rajlway Steel Spring... 
Reading --- aie 
Rep. Iron & Steel, pfd - 
Rock Island Co 
Rock Island Co ial 
Sloss-Shet. Stee! & Iron... «+... 
Southern Pacific.... .....-. 
Southern Railway 
Southern Railway, pid 
Texas & Pacific 
Tennessee Copper ee eerettoceccosces 
Third Avenue .. . ...-.-.--+006. 
Twin City ...-+-- 
Union Pacific . 
United Ry. Investmen 
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PId.... +06. 


enuc~wuckeans 


| Hieh | Low | High | Low 


Range 1916 
to Date 


Range 


1915 Range for Week 


Close Week 


127 | 127% 
* 190% 
= 89% 
$991. 0s: foew 
101%| 102% 
8644; 86% 
415 | 468% 
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Dominion of Canada 


War Loan 
5% 
Particulars on request. 


Price 97.50 and Interest. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


The Greenshields 
Monthly Review 


GC. A widely quoted publica- 
tion, dealing with funda- 
mental conditions and their 
probable effect on business 
and securities in the future. 


CG, With which is issued each 
month “Investment Sugges- 
tions,”’ giving valuable infor- 
mation and suggestions as to 
investment. 


@ Sent free on request to 
investors. 


GREENSHIELDS & CO. 
Investment Bankers 
MONTREAL. 


Industrial 
Preferred Stocks 


We have issued a special 
letter eontaining a list of 


Industrial Preferred 
Stocks which we recom- 
mend for _ investment. 


Write for Full Particulars 


ERIGKSON PERKINS 
& CO. 


Members New York Stock Exchange 
14 King Street West, TORONTO 


Chartered Trust and Executor 
Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


We offer 
$5400 (£1100) 


Provinceof Manitoba 


Guarantee to yield 


5'/s Yo 


C. H. BURGESS & CO. 


Traders Bank Building 


TORONTO CANADA 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet “‘About Debentures” 


Paid-Up Capital - $2,400,484.03 
Reserve - - 678,840.67 
Assets - -  7,100,546.11 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


THE FINANCIAL POST OF CANADA 


pa tt, 


MOSTLY ABOUT BANKS 


Bank Clearings for the Week Show a Gain of 32.9 Per Cent. 


—Eastern Points 


Bank clearings as reported to The 
Financial Post for the week ending 
Thursday last, February 24th, show an 
inerease of 32.9 per cent. In the West 
the increase is 31.7 per cent. and in East- 
ern Canada 33.4 per cent. Among the 
latter points there is not one showing a 
decrease and the only cities in the West 
to show a decline as compared with last 
year-are Victoria and New Westminster, 
both British Columbia points. For the 
year to date the clearings show a gain 
of 34.1 per cent. 

WEEKLY BANK CLEARINGS. 
i Eastern Cities. 


Feb. 24,1916. Change. % 
.. .o$ 55,315,488+$ 16,489,729 42.5 
39,992,288+ 9,618,226 31.7 
3,647,833 + 42,545 1.1 
2,971,772 + 678,312 29.6 
2,768,423 + 12,369 0.4 
1,786,786 + 322,711 22.1 
1,545,944 + 68,189 4.6 
1,389,608 + 47,024 3.5 
654,262 + 207,283 47.0 
547,143+° 247,060 82.3 


Montreal -. 
Toronto 
Ottawa 
Hamilton 
Quebec .... 
Halifax ... 
London 

St. John ... 
Brantford 
Peterboro 


—— 


Total (Bast) .$ 110,619,547+$ 27,733,448 33.4 


Western Cities. 
Feb. 24, 1916. Change. % 
$ 27,835,470+$ 8,017,586 40.5 
069,985 +- 220,024 4.5 
1,040,418 38.5 
128,082 6.7 
18,910 1.4 
599,911 59.9 
374,313 57.6 
196,680 36.4 
83,128 25.9 
94,606 32.6 
89,955 30.5 
38,758 16.1 
82,255 44.5 


Winnipeg 
Vancouver 5, 
Calgary ... 3,753,220+ 
Edmonton 2,045,101+- 
Victoria .. 1,322,645— 
Regina ... 1,605,172 + 
Saskatoon 1,028,433 + 
Moose Jaw 745,929 + 
It. William . 410,905 + 
Brandon 473,255+ 
Lethbridge .. .. 384,254+ 
N. Westminster . 208,343— 
Medicine Hat 267,439+ 


Total (West) ..$ 45,150,153+$ 10,869,277 31.7 


— 


Grand Total ..$ 155,769,700+$ 38,602,725 32.9 
Year to date . $1,358, 0$2,025 + $345, 120,602 34.1 


U. 8. BANK CLEARINGS 
Bank clearings in the United States 
for the week ending February 17 aggre- 
gate $4,390,717,000, against $4,225,773,- 
(00 last week and $2,981,987,000 in this 


week last year, an increase of 47.2 per 
cent. Following are the returns for this 
week and last, with percentage of change 
shown this week as compared with this 


week last year: 
(000’s omited) 

Feb. 17 IorD ie 
Sew York ...-eeeee 2,647,574 I 64.6 $2,574,228 
aoe , 340,075 $31,112 
244,299 230,294 
218,539 180,441 
88,791 87,353 
81,545 79,240 
59,014 55,834 
55,530 58,304 
44,414 I 26. 40,380 
86,652 I 47.2 34,042 
37,577 I 59.5 30,879 
30,639 I 20.8 29,072 
23,708 D 15. 23,580 
25,563 21,728 
22,019 21,981 
22,139 24,254 
19,996 21,420 
22,480 19,904 
17,214 
12,496 


@ 
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Philadelphia 
Boston 

St. Louis .....-+-+. 
Kansas City 
San Francisco 
Pittsburgh 
Baltimore 
Cleveland 
Detroit 
Cincinnati 
Minneapolis 
Los Angeles 
Omaha 

New Orleans 
Milwaukee 
Louisville 
Atlanta 

St. Paul 
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BANK OFFICERS 
Some Recent Changes by Canadian Bank 
of Commerce 

Mr. R. C. Hayward, manager at Athabasca, 
has beer appointed manager at Transcona, 
Man., in place of Mr. E. W. Bassett. 

Mr. J. F. Fraser, manager at Kincaid, has 
been appointed manager. at Athabasca. 

The Canadian Bank of Commerce will at 
the end of February close two branches, one 
at Yonge and Eglington, Toronto, and Port 
Stanley, Ont. 

FARNHAM—Mr. T. L. Tanner, Accountant 
at Ormstown, to be Accountant in place of Mr. 
J. N. Gosselin, who will be given another ap- 
pointment on his return from sick leave. 

STAVELY—Mr. Heury 8S. Oats, Manager at 
Blaine Lake, to be Manager in place of Mr. J. 
A, Clark, who will be given another appoint- 
ment on his return from sick leave. 

BLAINE LAKE—Mr. R. H. Wilson, Manager 
at Laird, to be Manager. 

KAMSACK—Mr. Clem. J. Moreau to be Ac- 
countant. 

HIGHLAND—The name of this branch has 
been changed to Delia, and the transit number 
will be 534. 


TIMMINS—A branch of this Bank was open- 
ed at Timmins, Ont., recently, and will be 
under the supervision of the South Porcupine 
manager. 

FARNHAM—Mr. Arth. Guay, Manager at St. 
Gabriel de Brandon, to be Manager to succeed 
Mr. G. C. Boright regarding whose appointment 
to another position you will be advised shortly. 

ST. GABRIEL DE BRANDON—Mr, J. R. 
Boivin, Manager at St. Denis & Duluth, Mont- 
real, to be Manager, 


PARIS—Mr., A, B. Dixon to be Accountant in 
place of Mr. A. M, Dunstan who is retiring 
from the service. 

WETASKIWIN—Mr. R. N. Shaw, Manager 
at Herbert, to be Manager in place of Mr. H. I. 
Millar who is taking up military duty. 

IMERBERT—Mr. C. Lomer Miles, Manager at 
Biggar, to be Manager. 


BIGGAR—Mr. S. H, Curran, Manager at 
Hanna, to be Manager. 

HANNA—Mr. Arthur F. Garland, Manager at 
Hardisty, to be Manager. 

HARDISTY—Mr. F. B®. Hawley, Manager at 
Innisfree, to be Manager. 

INNISFREE—Mr. F. 8. Beattie will sign 
“Acting Manager” until further notice. 

HEAD OFFICE—Mr. A. G. Campbell, Manager 
at Quebec, to be an Inspector. 

QUEBEC—Mr. J. Macloughlin, Manager at 
St. Johns, Que., to be Manager. 

ST. JOHNS, QUE:—Mr. G. C. Boright, Man- 
ager at Farnham, to be Manager. 

FARNHAM—Mr. Arth. Guay, Manager at St. 
Gabriel de Brandon, to be Manager. ; 

ST. GABRIEL DE BRANDON—Mr. J. R. 


Are Very Active 


Boivin, Manager at St. Denis & Duluth, Mont- 
real, to be Manager. 

OAK BAY AVENUE, VICTORIA—Mr. M. 
Lamont, Acting Manager at Duncan, to be 
Manager in place of Mr. E. W. Carr Hilton, who 
has been given extended leave of absence on ac- 
count of failing health. 

DUNCAN—Mr. Arch. J. Marlow, Manager at 
Salmon Arm, to be Manager. 

SALMON ARM—Mr. F. W. Heathepte, Man- 
ager at Nakusp, to be Manager. 

THE PAS—Mr. G. H. Watson, Accountant at 
Fort William, to be Manager. 


PAMPHLET KEPORTS 
The Shareholders of the Northern Crown 
With Over 100 Shares 
The pamphlet report of the Northern 
Crown Bank just to hand gave the list 
of the shareholders of the Bank as at 
the close of business on the 30th of 
November 1915. The holdings of the 
directors are as follows: 
Shares 
Sir D. H. McMillan, K.C.M.G., Winnipeg 136 
Capt. Wm, Robinson, Winnipeg 187 
Jas. H. Ashdown, Winnipeg 
Sir D. C. Cameron, K.C.M.G., Winnipeg. 155 
A. McTavish Campbell, Winnipeg 
R. Campbell, Winnipeg 


H. J, Champion, Winnipeg 
John Stovel, Winnipeg 


It will be noted from the above that 
Mr. E. F. Hutchings was not a share- 
holder at the close of the last fiseal year. 
His taking an interest in the Bank will 
strengthen it materially. Other holders 
of more than 100 shares are as follows: 


Charles Adams, Toronto 

William F. Alloway, Winnipeg 

William A, Anderson, Winnipeg 

Mrs. Helen L. Booth, New York 

Albert E, Bowen, London, Eng. ........ 

Lt.-Col. Jeffery H. Burland (deceased) 
Montreal 

Harry A. Chetham, Chicago, Ill. ........ 

John L. Coffee, Toronto 

Stephen S. Cummins, New York 

M, P. Davis, Ottawa 

Edward Davison, Vancouver 

Estate of late Nicholas Bawlf, Winnipeg 

Estate of late George B. Burland, 


Estate of late Roderick R. McLennan, 
Cornwall occas eee 

John M, Gill, Brockville ...... .sscsees 

Mrs. Margaret Gorman, Los Angeles, Cal. 

Great-West Permanent Loan, Winnipeg 

Theo. D. Grinke-Drayton, Newent, Glou- 
cestershire, Eng. 

Alfred St. George Hamersley, Vancouver 

Hon. Chief Justice Howell, Winnipeg... 

Hon, Albert B, Hudson (in trust) Wpg. 

Arthur C. Ide, Chicago . 

Independent Order of Foresters, Toronto 2059 

Sheriff Inkster, Winnipeg 17 

Charles Magee, Ottawa 

David S. Mallory, Mallorytown, 

George T. Marsh, Toronto 

John S. Maxwell, Brandon 

Emil J. Meili:ke, Saskatoon 

Chas. W. Merrill, San Francisco 

John I, MacCraken, Ottawa 

Robt, J. Macpherson, Winnipeg 

Frederick Natiop, Victoria 

Northern Trusts Co., Winnipeg 

Horace Ormond, Winnipeg (in trust)... 

Geo. W. Paterson, Wpg. (in trust for 
Officer’s Pension Fund) 

James A. Rankin, Chicago 

ag Georgina Reid, Lyndhurst, Hants, 
Bc cove 66 cosece soosece edscee sees 

Mrs. Carrie C, Roberts, Chicago 

Mrs, Catherine A. Robinson, Winnipeg .. 

Sir Rodmond P. Roblin, Winnipeg 

Mrs. Mary A, Russel, Winnipeg 

Charles D. Sanderson, New York 

Mrs, Margaret Sanderson, Prince Albert 

Mrs. Jane M. A. Scott, Hull (in trust).. 

Henry G. Stobart, Victoria 

Averill Tilden, Chicago 

Mrs. Caroline Walterhouse, Toronto .. .. 

Lt.-Col. John White, Woodstock 


SECURITY FOR NOTE 
Accepting it Does Not Relieve Maker 
from Liability 


The following is an unverified report 
of an interesting case brought by the 
Canadian Bank of Commerce, Taber, 
Alta., to recover $47,000: 

Judgment was given for the plaintiff in a 
very interesting case in tke Supreme Court on 
Friday afternoon by Mr. Justice Hyndman. The 
Taber branch of the Bank of Commerce brought 
action against David Wilson and the Alberta 
Consolidated Coal Co. which has holdings at 
Taber, for some $47,000 owing, being the prin- 
cipal and interest on notes given by the com- 
pany and endorsed by Mr. Wilson, who is a 
resident of Spokane and the owner of large 
mine and timber interests, 

The interesting point of the case was that, in 
1914, when he found himself unable to meet the 
notes, Mr. Wilson gave the bank a transfer of 
lots 3, 4 and 5, block 67, Plan A, Calgary, which 
he valued at over $30,000, having sold similar 
lots for such a figure. The transfer was to 
remain unregistered, and Mr. Wilson under- 
stood that the bank was to hold them as se 
curity to the extent of $26,500. 

The bank later registered the plans in order 
to protect their rights, and now the defendant 
claims that his indebtedness to the bank 
should be reduced to that figure. The bank, 
however, holds that the lots were registered 
in its name, but were still held merely as se- 
curity, and would be retransferred on Mr. Wil- 
son’s wiping out his indebtedness at the bank. 

Judgment was found in favor of the bank, 
and an order issued permitting the bank to 
foreclose on the property and sell it, the am- 
ount thus recovered to be used in reducing 
the judgment against the defendant, 


The branch of the Dominion Bank at 
Port Arthur, Ontario, will be closed on 


the 29th inst. 

A party of officers and directors of the Bank 
of Nova Scotia are going South to visit a 
number of the important branches of the in- 
stitution in Cuba, Jamaica,. and other islands 
of the West Indies group. The party will in- 
clude H. A. Richardson, of Toronto, the gen- 
eral manager, Charles Archibald, Halifax, vice- 
president; Geo. S. Campbell, also of Halifax, 
a director and W. P. Hunt, the manager of 
the branch at Montreal. 


STOCK AND BOND BROKERS 


Royal Bank Building, Toronto, Can. 


GOVERNMENT & MUNICIPAL 


DEBENTURES 


CITY FORT WILLIAM, ONT. 
TOWN BURLINGTON, ONT. 
TOWN STRATHROY, ONT. 
TOWN ESTEVAN, SASK. 
TOWN BRIGHTON, ONT. 


R. M. ST. VITAL, MAN. 


DOMINION LOAN 

PROV. SASKATCHEWAN 

CITY TORONTO, ONT. 

CITY GALT, ONT. 

CITY SYDNEY, N.S. 

CITY MONTREAL, QUE. 
(Protestant Schools): 


March List on Request. 


A, E. AMES & CO. 


Established . Investment 
1889 53 King St. W., Toronto Baahere 


MONTREAL OFFICE: 
420 Transportation Building 


TOWN OF STEELTON, ONT. 


5% Debentures 


Due Ist May, 1942 


PARTICULARS OF MUNICIPALITY 
Assessed Valuation for Taxation 


Net Debenture Debt 78, 
Municipality's Assets................eeeeseecrees coves Guhacadbae teniivedciacdss 546,009 


Population 5,500 
Prices 86.81 and Interest Yielding 6% 


AEMILIUS JARVIS & CO. 


Jarvis Building - TORONTO, CANADA 


YOU NEED NOT TIE UP YOUR MONEY 


for a long term to get the benefit of lst Mortgage security. We will pay you 
5% for any term from one to five years, and deposit with a trustee an ample 
margin of First Mortgages. No bother about collections. 


THE EMPIRE LOAN COMPANY, Winnipeg. Man 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


H. OHARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 
ment. Write for particulars and list.of offerings. 


Royal Bank Building, Toronto 


Canadian Municipal Debentures 


Municipalities sending us particulars of any 
Bonds they have for sale will receive, by return 
mail, an offer at the highest market price. 


A. H. Martens & Company 


(Members Toronto Stock Exchange) 


61 Broadway, New York, N.Y. 
29 South La Saile St., Chicago, Il. 


Send for January List of 


MUNICIPAL and PUBLIC UTILITY 


BONDS 
to Yield 8% to 64% 


NESBITT, THOMSON & CO. 


INVESTMENT BROKERS 


222 St. Jame St., Montreal Bell Tel. Bidg., Hamilton 


WITH ABSOLUTE SAFETY 
; YOUR 


SAVINGS 


CAN BE INVESTED 7 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. | In Amounts of $100.00 or Greater. 


W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. TORONTO 
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